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Continued recovery in other countries, notably Eng- 
land and Germany, has lifted world industrial produc- 
tion well above the level of the close of 1933, when it 
was estimated that 40 per cent of the ground lost in 
the depression had been recovered. In this country the 
immediate trade situation is unchanged. 
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N surveying the gen- 
eral business situa- 
tion we must be care- 
ful not to lose sight 
of the fact that the 
natural forces of re- 
covery from an un- 
usually prolonged de- 

. pression are very 

powe al and that despite the dis- 

turbing setbacks which unwise polit- 
ical measures are causing in this 
country the main trend of business 
activity in the world at large is still 
strongly upward. For England the 
latest figures on general business 
activity available in this country are 
for last February, but we now have 

April figures on two important sta- 

tistical series, pig iron production 

and steel ingot production. 

Both of these items, for England 
as well as for Germany, are highly 
encouraging. In both countries av- 
erage daily pig iron production, 
adjusted for seasonal variation, 
reached new high records for the 
present recovery in April. In Eng- 
land the April figure was 15,800 
metric tons, as against 15,620 tons 
in March, and as compared with a 
September, 1931, low record of 8,610 
tons; the 1929 high record of 
August, 1929, was 23,230 tons. In 
Germany the April figure was 23,850 
metric tons, as against 21,050 tons 
in_ March. and. as. compared. with. an 
August, 1932, low record of 8,760 
tons; the July, 1929, high record was 
38,420 tons. 

In England average daily steel 
ingot production, adjusted for sea- 
sonal variation, failed to establish 
a new high record in April, but pro- 





duction was maintained at a level 
about 97 per cent above the Decem- 
ber, 1930, low record and only 19 
per cent below the August, 1929, 
high record. In Germany, on the 
contrary, steel ingot production re- 
corded an unusually sharp_increase 
to a new high record for the present 
recovery. On a seasonally adjusted 
basis it was 21 per cent higher than 
in March, 150 per cent higher than 
the January, 1932, low record and 
only 32 per cent lower than the Jan- 
uary, 1928, high record. 

France, on the other hand, still 
suffers from the depressing influ- 
ences analyzed in detail by C. M. 
Short in his article in THE ANNAL- 
Ist of March 23. The general pro- 
duction index showed a further 
moderate decline for March, the 
latest month for which figures are 
available; and both pig iron produc- 
tion and steel ingot production were 
moving in a horizontal direction 
about half way between the recovery 

~maximum..of the Summer-—of—1933 
and the depression low record of the 
Summer of 1932. 

In Japan also, where recovery has 
been most pronounced of all the na- 
tions of the earth with the possible 
exception of Russia (whose recovery 
can hardly be classed as cyclical re- 
covery, but rather as in the nature 
of an unusually sharp upward 
trend), we now-have-statistical evi- 
dence of the reactionary tendency 
noted by Mr. Short in THE ANNAL- 
Ist of May 18. In February there 
was considerably more than a nor- 
mal seasonal decrease in the Japa- 
nese general index of production, so 
that the (Continued on Next Page) 





We Specialize in 
Commonwealth of 
Pennsylvania 


3s 
3s 
3%{s 
as 
4s 
4%s 
5s 


Moncure Biddle & Co. 


1520 Locust Street 
Philadelphia 








Lewrence Turnure & Co. 


64 Wall Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


PARIS 

36 Avenue Hoche 
GENEVA 

6 Rue de Hesse 








PROSPECTUS 
ON REQUEST 


Dealers in Principal Cities 


or 


THE PARKER CORPORATION 
60 Seate Sereet, Boston 
General Distributors 











— ae 





——— 






































































































































842 








THE ANNALIST 








Friday, June 1, 1934 








THE ANNALIST 


Reg. U. S. Pat. Off. 


Published Weekly by The New York 
Times Co., Times Square, N. Y. City. 
Telephone LAckawanna 4-1000. 


Vol. 43, No. 1115, June 1, 1934 






OFFICES. 
Times Building..........-.++++- Times Square 
Times Annex. .........6-+++: 229 West 43d St 
Downtown.. 
ae. . . 
Brookly 59 Third 
Washington Heights. . .585 West 18ist St. 


406 East 149th St. 


Fordham 





BRRROOER. 2 cc cccccccccce sesves 457 Franklin Av 
* Gad ‘Fellows Bid 
Jersey City... ccccsecessess ‘ellows &. 
of ° Tei. JOurnal are 3 2- —_ 
White Plains... .... 6-26 eeseees 
Tel. white Plains 43900 
Washington.............-. Albee Building 
Subscriptions and Adveriining! Star Building 
ChICAO. ........s0ee- North Michigan Av. 
ye and Advertising, 360 North 
Michigan A 

troit........ 3 -241 General Motors Building 
St. Louis........ 404 Globe-Democrat Building 
Boston..........++ Room 1024, 18 Tremont St 
BaWtimore. 0... ccccccccscccccess Sun Building 
WOOD. oc ccccccccccces 742 Market - 

Los Angeles...........+- 1,151 So. Broadw 
EDs occcccccccceccecsss ‘521 Lioyd Building 
EMBGOB. 2. cccccccccccccece 8 Salisbury Square 
POTS. 00 cc ccccccccccccccess 16 rue de la Paix 
BROTMM. . . cccccccccccccccececccs Kochstrasse 28 


Single Copies, 20 Cents. 
Binder for 26 Issues, $1.50. 
second-class matter March 21, 
ioit, “— the Postoffice at New York, N. Y., 
under Act of March 3, 1879. 











seasonally adjusted index dropped from 
its new high record of the previous 
month (139.7 per cent of the 1928 aver- 
age) to 134.7. Except for the extremely 
high month of January, however, indus- 
trial production in Japan was the highest 
on record. 

At the end of 1933 the Institut fir 
Konjunkturforschung estimated that 
world industrial production had recov- 
ered 40 per cent of the entire decline 
from the peak of prosperity to the depth 
of the world depression. This figure 
would be considerably higher today be- 
cause several important commercial coun- 
tries, especially England, Germany, Japan 
and the United States, have recorded 
further recoveries. The Institut in its 
weekly report of March 21 printed a 
chart, reproduced in THE ANNALIST of 
April 20, showing the course of industrial 
production in a large number of coun- 
tries. I have attempted to bring these 
data up to date by the use of available 
figures, taken mainly from the League of 
Nations Bulletin. The results are shown 
in Table I herewith, where the gains in 
industrial production are expressed in 
terms of the percentages which individual 
countries have recovered of the 1929- 
1932 decline. The months shown in the 
parentheses indicate the latest available 
figures on which the comparison is based. 
This method of comparison favors the 
United States slightly because figures 
for this country are available for April, 
whereas for some countries the latest 
available figures are for March and ear- 
lier months. 

TABLE I. INDUSTRIAL PRODUCTION: 

PERCENTAGE RECOVERED OF THE 

DECLINE FROM THE 1929 PEAK 


TO THE LOWEST MONTH OF 
THE DEPRESSION 
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These comparisons have no pretense to 
meticulous accuracy, since the produc- 
tion indices for different countries are 
made up on varying bases and by dif- 
ferent statistical methods. In all cases 





where possible I have, however, used 
seascnally adjusted figures and although 
the results may not be accurate to 1 per 
cent nevetheless the divergencies are so 
striking as to be suggestive. And the 
most striking aspect of the figures is 
the greater recovery which has occurred 
in a number of countries, such as Japan 
and England, which are dependent heav- 
ily on foreign trade, than in this country, 
which is so largely self-contained. 

In this country industrial production 
has made only nominal gains since March. 
Thus far in May the steel industry has 
made the best relative showing of the 
basic industries. Steel ingot production 
is higher this week and the expected de- 
cline has not yet materialized. Whether 
this sustained rate of operations is in 
anticipation of labor difficulties, or 
whether it is the result of an unsus- 
pected latent demand from miscellaneous 
consumers, such as electric refrigerator 
manufacturers, remains to be seen. The 
fact that steel scrap prices continue to de- 
cline suggests that the current favorable 
showing may be only temporary. On the 
other hand, it is reasonably clear that if 
the threat of labor difficulties and of un- 
wise governmental interference in private 
business could be removed, the normal 
forces of recovery would again operate. 

In one of our largest basic industries, 
cotton textiles, prospects of curtailment 
are definite. The workers are threaten- 
ing to strike if the present 25 per cent 
curtailment plan is carried through, and 
aside.from its disturbing effects on other 
industries a strike would probably be 
beneficial because it would bring demand 
and supply into balance more quickly 
than would a mere 25 per cent curtail- 
ment. 

The danger is, of course, that if cur- 
tailment, from whatever cause, becomes 
general in the next few weeks, the ad- 
ministration and/or Congress will adopt 
further artificial methods of stimulating 
public purchasing power. There is al- 
ready talk of another huge appropriation 
for public works, despite the fact that, as 
shown by the February number of the 
Monthly Labor Review, the number of 
wage-earners employed on projects fin- 
anced from public works funds in Decem- 
mer was 267,900, which compares with 
about 8,000,000 unemployed and 48,829,- 
920 gainfully employed in 1930. It is 
also illuminating to note that exclusive 
of workers employed by the Bureau of 
Public Roads, the number of man-hours 
worked on these projects in December 
was little more than thrice the number 
of man-hours lost in the same month 
through industrial disputes. 

D. W. ELLS worTH. 


FINANCIAL 


TOCK prices have advanced moder- 
S ately during the past week and a 
few leading issues have exceeded 
the mid-May high points. The market in 
general, however, has failed to penetrate 
this supply level. The chief favorable 
feature of the week has been the devel- 
opment of further strength in high-grade 
bonds which has pushed this group of is- 
sues up to new high records for the past 
several years. Concern over the labor 
situation and over the effects of the 
Stock Exchange regulation bill are the 
chief depressing factors in the general 
market situation. 
The week under review began last Fri- 
day morning with a moderate rally. The 
upward tendency continued until Mon- 
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day afternoon, when a moderate reac- 
tion set in which continued through the 
remainder of the week. The market has 
been exceedingly dull, transactions av- 
eraging only about half a million shares 
a day. 

The best advances of the week have 
been in Union Carbide, du Pont, West- 
inghouse, Corn Products Refining, New 
York Central, Atchison, Union Pacific, 
Western Union, American Sugar and 
Case. United States Steel failed to im- 
prove appreciably in price. The coppers, 
public utilities, some of the rails and 
motor stocks also rallied but little. 

The market’s extreme dullness indi- 
eates clearly that the interest of inves- 
tors in common stocks has sunk to a 
low level. This is not surprising in view 
of the numerous unfavorable factors in 
the general outlook. 

During the week there have been re- 
ports of further serious labor difficulties: 
The fact that wages are now approxi- 
mately up to the 1928-29 level in the 
motor and allied industries is not enough 
and workers must strike for more. That 
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MARKETS 


the present widespread labor agitation 
is having a serious effect upon business 
and upon the whole prospect for recov- 
ery does not of course deter agitators 
from continuing their activities. 

Bond prices have continued to advance 
during the week and the Dow-Jones av-, 
erages of high-grade rails have risen to 
a new high record for many 
Prices of lower-grade bonds have not im- 
proved in proportion to the high-grade 
market, being depressed by the same in- 


years. 


fluences which have prevented stocks 
from rising. 

Under normal money market condi- 
tions there is often a decline in bond 


prices at about this season of the year. 
Under present conditions, however, it 
may well be doubted whether this sea- 
sonal tendency will assert itself. The 
supply of investment funds is very large. 
The low level of general business activity 
and the rather unsatisfactory outlook for 
business profits tend to keep funds out 
of speculative bonds and common stocks. 
It is natural that under such conditions 
investment thus should move into high- 
grade bonds. 

The supply of high-grade bonds has 
been greatly reduced during the past 
few years, partly by the deterioration in 
the quality of many bonds resulting from 
the impairment of the position of the 
issuing companies and also by the ab- 
sence of a normal supply of new issues. 
With the supply of high-grade bonds 
limited and an almost unlimited potential 
demand, it is not surprising that bond 
prices continue to advance. It is one of 
the most regrettable features of the pres- 
ent general economic situation that be- 
cause of the vicious operation of the 
Securities Act of 1933 the large supply 
of investment funds now in existence is 
prevented from having the stimulating 
effect upon trade that one would nor- 
mally expect from it. 

Publicity has been given during the 
week to a report of the League of Na- 
tions Economic Section showing that the 
percentage of business recovery com- 
pared with the first quarter of 1933 has 
been greater in this country than in other 
countries. It should be observed that a 
percentage comparison on this basis is 
entirely misleading. In the first place, 
business was severely depressed in the 
United States during the first quarter of 
1933 by the severe banking crisis, which, 
of course, had little or no effect upon 
conditions in foreign countries. Conse- 
quently the base on which the percentage 
recovery is figured is lower for this 
country than for foreign countries. 

The actual percentage of recovery is 
of less significance than the percentage 
of the preceding decline that has been 
recovered. On this basis the recovery in 
the United States makes a much poorer 
showing than recoveries in many other 
countries. 

It is characteristic of periods following 
the end of bear markets in stocks that 
interest in studies of the technical posi- 
tion of the market increases. Appar- 
ently those who have lost money by fol- 
lowing tips, company “analyses,” and so 
on, gradually come to realize the im- 
portance of the timing of commitments. 
They seek in the study of technical ac- 
tion an answer to this most important 
question. Usually, however, this interest 
wanes again during the last half of a 
cyclical rise in prices. 

Persons who are drawn to study tech- 
nical action of the market during such 
periods as the present with few excep- 
tions find that this is no surer road to 
wealth than board-room gossip. 

A. McB. 
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LECTRIC power pro- 
duction, paralleling 
the course of indus- 
trial production, has 
now recovered about 
half its recession from 
the peak of 1933. This 
recovery has been 
brought about largely 

by increased use of current by large 

commercial consumers, aided to some ex- 
tent by a moderate increase in demand 
from household consumers. Total revenue 
from ultimate consumers has also shown 
some improvement but is still running 
nearly 10 per cent below the high-record 

level of 1930 and 1931. 

L. G. Cannon, in an article in the May 
number of The Journal of Land and Pub- 
lic Utility Economics, notes that the fac- 
tors which have threatened the erstwhile 
prosperity of the utilities fall into two 
major classifications: (1) those tending 
to reduce gross revenues; (2) those tend- 
ing to increase operating costs. 

The most important factor tending to 
reduce gross income has been, of course, 
the depression. For a long time the de- 
crease in industrial activity failed to 
have any appreciable effect on gross 
revenues because the domestic use of cur- 
rent at retail rates continued to expand. 
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In 1932 there was a decline in the house- 
hold use of current, which was followed, 
however, in the Summer of 1933 by a 
substantial recovery. This recovery was 
accelerated by a surprisingly large in- 
crease in the use of current for electric 
refrigeration; in April, 1934, sales of 
refrigeratcrs amounted to 266,000, a new 
high record. Thus far, however, this 
new source of demand has been insuffi- 
cient to offset the effect of the depres- 
sion in bringing about a reduction in the 
number of household customers, which 
on March 31, 1934, amounted to 20,097,- 
087, as against a high record of 20,421,- 
500 on Oct. 31, 1931. 

A second factor in reducing gross reve- 
nues of power companies has been iso- 
lated plant competition, including the gas 
engine for large-scale irrigation pump- 
ing. This has undoubtedly been a cause 
not only of reducing the number of large 
commercial customers, which on March 
31, 1934, amounted to 520,782, as against 
a high record of 583,239 on Jan. 31, 1932, 
but also of forcing rate reductions. 

A third element has been the renewed 
efforts of State utility commissions to 
bring about rate reductions. Still more 
important, so far as the future is con- 
cerned, is the growing threat of Federal 
regulation. 


Principal Elements in the Outlook For the Electric 


Power and Light Industry 


Finally, there has recently been a 
marked trend toward municipal owner- 
ship of power plants. This has been 
fostered both by the general antagonistic 
attitude of the present administration to 
the public utilities and by its efforts to 
make work for the unemployed through 
the PWA. Mr. Cannon, in the article al- 


crease operating costs at present are the 
NRA, taxes and adjustments of other 
fixed expenses. It is impossible to give 
any accurate estimate of increased costs 
directly attributable to the NRA, nor to 
those resulting indirectly from higher 
raw material costs, such, for example, 
as copper, the price of which has ad- 
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ready cited, summarizes the situation 
as follows: 


From newspaper accounts and reports 
in The Electrical World from July 1, 
1933, through February, 1934, a rough 
check has shown that three new mu- 
nicipal power plants were completed in 
1933; fifty-nine new municipal electric 
establishments were approved for con- 
struction in 1934, and seventy-three new 
projects were proposed for 1934 or later. 
During the period surveyed, proposals 
for city-owned facilities were turned 
down in twenty-two communities. Of the 


vanced about 60 per cent under the New 
Deal. Many of these price increases are 
comparatively unimportant at present 
because the utilities are undertaking 
practically no new construction. Aside 
from the increases in labor costs that 
have been caused directly by the NRA, 
there is, however, one item of expense 
that is becoming a very serious prob- 
lem. That is increased fuel costs com- 
bined with increased coal consumption. 
As shown by Table I, the amount of 

















Table I. Production and Distribution of Electricity 
(Millions) 
First Quarter First Quarter Per Cent 
1934. 1933. Change 
Kilowatt-hours generated (net): 
fF aes LkGhb dd eb bA LMA REESE RE SOS 13,097 10,454 . 25.3 
Be We TIES oi. .6 isos 0st dsmnsnrteenenseeves 7,591 8,034 5.5 
Total kilowatt-hours generated.............. 20,688 18,488 + 11.9 
Additions to supply: 
Energy purchased from other sources....... 571 431 + 32.5 
Net international imports.............-...-++065 223 89 +- 150.6 
| EC Ap Reeth Mea nr aa aa 794 520 + 62.7 
Deductions from supply. 
Energy used in electric ruilwavs depts......... 196 201 2.5 
Energy used in electric and other depts........ 348 307 + 13.4 
PE kins sedi eensedeebens abedas dkedaneh hes 544 508 7.1 
Total energy for distribution..................... 20,937 18,498 + 13.2 
Energy lost in transmission, distribution, &c.... 3,464 3,222 + 7.5 
Kilowatt-hours sold to ultimate consumers...... ‘17,473 15,277 14.4 
Sales to ultimate consumers (kw.-hrs.): 
NN errr tere 3,423 3,283 4.3 
Commercial—Small light and power (retail).... 3,293 3,149 . 4.6 
Commerical—Large light and power (wholesale) 8,550 6,811 + 25.5 
Municipal street lighting .....................5- 615 641 4.1 
Railroads—Street and interurban. . 1,197 1,070 + 11.9 
Railroads—Electrified steam .........-.....0005: 190 154 i 93°4 
Municipal and miscellaneous..... ......... cas 205 169 + 213 
Total sales to ultimate conrumers............ 17,473 15,277 % “ 14.4 
Total revenue from ultimate consumers......... $468 $452 ‘ 3.5 
SE SN TR 66.05.08 0.05.5-- 00005090. 464200080K enR S08 
Total revenue after 3% Federal tax.............. $459 $452 nd er 
| 














fifty-nine municipal projects approved, 
twelve were reported to have received 
Federal loans or grants to a total of 
$3,526,000. 

In connection with the above it is 
worth noting, however, that with the 
single exception of Camden, N. J., the 
new municipal projects approved have 
been in comparatively small communities 
and the proposals turned down have been 
in the larger cities, headed by Cincinnati. 
In point of actual importance, the project 
turned down by Cincinnati alone prob- 
ably outweighs the combined projects ap- 
proved, with the exception noted. 

The major influences tending to in- 





electricity generated by fuel increased 
25 per cent in the first quarter of 1934, 
as compared with the first quarter of 
1933, whereas the amount generated by 
water power decreased 5% per cent. The 
reason for this marked change is the 
drought which prevails over large areas 
of the country, and this condition grows 
more serious as week after week passes 
with no sign of rainfall other than scat- 
tered showers. In addition to having to 
use a much larger amount of coal, the 
utilities are now having to pay a sub- 
stantial increase in price per ton; and 
the combined effect of these two devel- 
opments has yet to be fully reflected in 








operating expenses because many com- 
panies have until comparatively recently 
been drawing on stocks of coal purchased 
at pre-code prices. Even in the first quar- 
ter, however, the increased cost of fuel 
is reliably estimated at about $10,000,000 
for all companies. 

In addition, the tax burden of the elec- 
tric utilities becomes increasingly oner- 
ous. As shown by Table I, total revenues 

the first quarter were 3% per cent 
higher than in the first quarter of 1933. 
But if we deduct the new Federal 3 per 
tax only, to say nothing of in- 
creases in other taxes, the result is to 
ring the increase down to 1% per cent. 
rhe increasingly heavy burden of all 
forms of taxation which the utilities 
have been called upon to pay since the 
turn of the century is shown statistically 
in Table II. 

TABLE Il.—ELECTRIC UTILITY REVE- 
NUES AND TAXES 
(Revenues and taxes in millions) 


cent 


Taxes in 

Per Cent 

Revenues. Taxes. of R'nues. 
us 2 $3 3 
940 73 8 
1,520 140 9 
1,991 204 10 

1,976 210 11 
1,833 217 12 
Salud 1,773 230* 13 





From the standpoint of the general 
public and the renewed political agita- 
tion for lower rates, the most interesting 
development of the first quarter of 1934 
was the continued downward trend in av- 
erage revenue per kilowatt-hour for do- 
mestic service. For 1930 this figure was 
6.03 cents, for 1931 5.78 cents, for 1932 
5.58 cents, for 1933 5.49 cents, and for 
the twelve months ended March 31, 1934, 
it was 5.44 cents. There would undoubt- 
edly be a greater willingness on the part 
of public utility managements to experi- 
ment with lower rates, which they know 
full well tend to increase consumption, 
were it not for the well-known fact that 
once rates are lowered it would be prac- 
tically impossible to raise them should 
necessity arise. Public regulation 
works in one direction only. The fact 
that rates are now lower than one year 
ago, whereas the cost of living has in- 
creased at least 10 per cent, is given 
scarcely any consideration; and the re- 
luctance of public utility managements 
to lower still further their rates is en- 
tirely justified if one is prepared to ac 
cept the opinion of many competent econ- 
omists who believe that within the next 
few years the cost of living, and many 
items in the utilities’ operating costs as 
well, must rise by a substantial addi- 
tional amount as prices gradually adjust 
themselves to the devalued dollar. 

Finally, there are two items of actual 
and potential expense which are not ob- 
vious to the public but which to the util- 
ities are becoming of increasing annoy- 
ance and concern. One is the increasing 
cost of making reports to various regula- 
tory bodies and expenses incident to in- 
vestigations of the utilities by Federal 
and State authorities. The other is the 
increased tax burden which the utilities 
must share with all other taxpayers in the 
cost of governmental power projects. The 
expenses involved in these projects, which 
will not be recovered out of revenues 
for many years, if ever, may be judged 
from the following estimates of the cost 
of some of the larger items: Tennessee 
Valley, $1,200,000,000; Boulder Canyon, 
$165,000,000; Columbia Basin, $319,000,- 
000; California Central Valley, $170,000,- 
000; Verde Irrigation and Power District, 
$18,900,000; All-American Canal, $27,- 
000,000; Tri-County Power and Irrigation 
District, $44,000,000. D. W. ELLSworTH. 
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Fallacies and Major Misconceptions of the New Deal 
For the Public Utilities 


By WILLIAM WREN HAY 





7 HEN is a “yardstick” 
ih not a yardstick? TVA 

‘\ (Tennessee Valley Au- 
thority) was estab- 
N . lished for the avowed 
it | purpose of providing 
=a an official standard 
for the measurement 
an of the cost (?) of 
electricity in the United States; it will 
expend many millions of taxpayers’ dol- 
lars to supply power in a sparsely settled 
area where there is already a super- 
abundance of electric generating equip- 
ment; the excuse for this wasteful use 
of public funds is to prove that the rates 
for electric current used in the home 
and supplied by companies operating for 
a profit are unfair. The fallacy of the 
experiment lies in attempting to stand- 
ardize a variable. To paraphrase an old 
adage, TVA has set a variable to meas- 
ure a variable. 








Rates a Function of Use 


The New Dealers, through TVA, have 
managed to focus all the attention of 
their followers on the rates for elec- 
tricity when, as a matter of fact, rates 
are a function of use, and a change in 
the one affects the other correspond- 
ingly. A little arithmetic would convince 
any one that if a certain amount of 
money is expended to build a power plant 
that could generate a given amount of 
electric current every year, then the price 
(rate) that would have to be paid by 
each user would depend upon the amount 
of electricity used. The total amount of 
current would have to be sold at such 
a price (rate) as would return the aggre- 
gate cost of owning and operating the 
system. The very first obstacle en- 
countered by TVA was the discovery 
that, in order to justify the low rates 
established, domestic consumers would 
have to use a great deal more current 
than their homes were equipped to use; 
hence another alphabetical bureau, 
EHFA (Electric Home and Farm Au- 
thority). 

EHFA was formed under NIRA “to 
widen and increase the farm and home 
use of electricity and thus build up the 
TVA electrical load.”- The avowed pur- 
pose of this latest venture of the Fed- 
eral Government into private business is 
to lower the cost of electric home equip- 
ment, to obtain rate reductions so that 
people will use these appliances and, 
finally, to assist in financing the pur- 
chase of low-cost electrical equipment. 

To judge.from the prices lately of- 
fered by manufacturers for the load- 
building household equipment first de- 
manded by EHFA (refrigerators, ranges 
and water heaters), this governmental 
agency is merely usurping the position 
of wholesale distributers and retail deal- 
ers, because the prices made public are 
apparently those granted by the manu- 
facturers to the wholesalers, whereas the 
ordinary retail dealer is bound by the 
codes to maintain: retail prices. This 
kind of governmenfal competition will 
undoubtedly wear a very ominous aspect 
to the thousands of retail stores through- 
out the country that sell electric ap- 
pliances. 


The Utilities and the 1926 Price Level 


The Democratic party promised, 
among other things equally impossible 
of achievement, to restore prices to a 
former level generally understood to be 
that of the base year (1926) of the 
United States Bureau of Labor Statistics 
Wholesale Commodity Price Index. How- 
ever impossible and perverted this idea 


, the price of electricity was ex- 
communicated by act of Congress and 
the public utilities have been denied the 
benefit of alphabet. The rubber dollar 
applies to everything except rates for 
public utility services, including elec- 
tricity. 

No one wants rates for electric light 
and power current to be restored to 
previous levels, least of all the public 
utilities. In 1926 the average cost to 
domestic users of electricity was 7 
cents per kilowatt-hour, as compared 
with an average of 5.49 cents last year. 
To restore the price of electricity in the 
home to the 1926 level would mean an in- 


is 


‘crease of 28.5 per cent. 


Will Government Supply the Appliances 
for Increasing Consumption? 


The investment made by householders 
in the additional equipment needed to 
bring a large increase in the use of elec- 
tricity is much larger than the added 
cost of the current consumed to operate 
them. For instance, the monthly instal- 
ment payment on an electric refrigerator 
runs above $10, whereas the cost of the 
current used to run it would be but $2 
monthly; a washing machine costing $5 
a month to purchase adds only 10 cents 
a month to the “light” bill. People who 
find it cruel, according to politicians, to 
have to pay $3 a month to the public 
utility are scarcely able to spend $15 or 
$20 a month in these times for the elec- 
tric home equipment promised by EHFA, 
no matter how low rates are set by 
TVA. 

The Federal power projects now under 
construction all start out on the false 
premise that if power were developed on 
a grand scale it would necessarily be 
cheap power, and if the rates for, its 
use are set at “cost” people and indus- 
tries would use all the current that could 
be generated. No account is taken of 
the necessity for poor folks to buy sev- 
eral hundred dollars’ worth of appliances 
and wiring before they could use the 
amount of electricity they are expected 
to use. How to get consumers to use 
more electricity when they have neither 
the means to use it nor the desire to 
waste it would be an interesting dis- 
covery in any land. 

In addition to the inescapable circum- 
stance that the consumers to be bene- 
fited by Federal power projects are too 
poor to avail themselves of cheap and 
abundant electricity, a glance at the map 
conveys the immediate impression that 
the consumers are themselves few and 
far between. Is it possible that the New 
Deal in electricity will demonstrate the 
truth of the physical law of the dissipa- 
tion of energy? 


The Fallacy of TVA 


The fallacy of TVA lies in a miscon- 
ception of cost and price. Rates for elec- 
tricity are merely a statement of price 
and domestic consumers really have little 
or no interest in rates except as they 
affect the cost to them of electric ser- 
vice. The quantity used at those rates 
is the cost to the user. No business 
enterprise can function long unless more 
income is returned than the cost of doing 
business. For this reason, electric light 
and power companies are interested only 
in total costs; hence they attempt to 
establish rates for the various uses for 
current that will return a little more 


in the aggregate than is expended to 
generate and distribute the energy that 
will be used at those rates. The highest 
type of management is needed to set 
rates which will promote the use of 
enough current to employ system facili- 
ties most economically. The problem dif- 
fers little from -.other . sales..problems; 
i. e., whether to sell a small amount at a 
comparatively high price or a larger 
amount at a smaller price. 


|GENERALIZED RELATIONSHIP BETWEEN 
USE AND AVERAGE PRICE 
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The “cost” of electricity to the con- 
sumer is the total “light” bill: So far as 
the market price is concerned, however, 
cost is determined by the variable fac- 
tors of use and quantity; i. e., how much 
current is used and for what purpose. 
The aggregate energy produced and sold 
in 1932, according to.the power survey 
by the Bureau of Census, when segre- 
gated by average consumption by classes 
of service and these figures plotted 
against the corresponding rate sched- 
ules, shows a very well defined curve 
as indicated by the chart herewith. How- 
ever, variations between different parts 
of the country are quite marked. Prime 
costs are different in different geo 
graphical areas because of proximity to 
or distance from energy supplies (water 
power, coal, natural gas or fuel oil), 
disparities in local taxes, wages, &c., 
variations in the proportion of industrial 
and other loads and, most of all, differ- 
ences in the density of population. How 
then can a sparsely settled rural area 
like the Tennessee Valley set the stand- 
ard for all the urban and rural areas 
in the United States? Rates for elec- 
tricity have a marginal utility for users 
at both ends of the scale and promo- 
tional rates as low as those of TVA 
would in the long run attract large users 
and would result in a much larger, even 
wasteful, use of current by the small 
users only if they could in the meantime 
acquire the means to consume more cur 
rent. 


TVA as a Means of Redistributing 
Wealth 


What chance has TVA to recover the 
total cost of the electric energy it pri 
poses to distribute to the domestic con 
sumer except by a surcharge on other 
classes of users or a direct subsidy? 
What chance have any of the paternal 
projects of the Federal Government to 
demonstrate anything except that no one 
can escape taxes? These vast expendi 
tures of the taxpayers’ money are all 
being made to supply electricity to 


areas of low consumption, where there 
are very few income-tax payers. Main 
eliance has to be placed on domestic 
and farm users, because there are no 
large industries to be served. It is true 
that TVA and some of the apostles of 
the New Deal have visions of depopulat- 
ing Pittsburgh, Buffalo and Detroit as 
soon as enormous competing plants are 
erected in these project areas by means 
of government loans and subsidies; and 
as soon as the private capital now en- 
gaged in producing aluminum, _ steel, 
motor vehicles, electric merchandise and 
other articles is equably distributed 
among the supporters of the New Deal 
by taxation for the benefit of these 
Federal projects. The presumption is 
that the wholesale migration of indus- 
tries into the spheres of paternalism 
would create the use of so much elec- 
tricity that the low rates for household- 
ers would then be justified. 

The most recent fallacy promulgated 
for TVA is the plan of a group of pro- 
moters to establish a large plant, under 
the aegis of TVA, PWA, USA, ALA 
and IOU, for the manufacture of 
aluminum metal. At least the project 
is altruistic to the extent that the 
avowed object is not to make a profit 
but to “break the Mellon monopoly.” 
he present commercial process for the 
electrolysis of aluminum metal requires 
very large amounts of power; but to 
compete with the “Mellon monopoly” 
power must be very cheap _ indeed, 
cheaper than any large block power 
south of the St. Lawrence’ River 
Furthermore, the existence of the pres- 
ent monopoly in the production of 
aluminum metal is due more to the 
hesitancy of bankers to risk the large 
capital needed while there remains the 
ever-present threat that a new and 
cheaper process might be developed that 
would wipe out old investments. 

Since more than twelve kilowatt-hours 
of electrical energy are consumed in mak- 
ing each pound of aluminum metal, a 
difference of two mills per kilowatt-hour 
would increase the cost by 2.5 cents per 
pound and it is doubtful whether the best 
management could overcome such a 
handicap even if it were tax free and 
paid no interest on its IOU to PWA o1 
RFC. Furthermore, the present condi- 
tion of the aluminum monopoly is not at 
all comfortable to the owners because 
so much capital had to be invested in 
large plants for the fabrication of the 
metal on a scale that has so far proved 
to be unprofitable. Would TVA follow the 
same path here and be content to make 
the metal whether the means to fabri- 
cate it were ready? Of course, it would 
be entirely possible to deny the Mellon 
aluminum the use of the Blue Eagle or 
whatever kind of a falcon is being hunted 
by TVA, to limit market quotas to “code 
aluminum” and thus to destroy the 
monopoly of private capital. 


\ Possible Advantage of TVA 


In one way, however, TVA may turn 
ut to the great advantage of the entire 
electrical industry, light and power com- 
panies, and manufacturers, because the 
propaganda concerning this and other 
Federal power projects may arouse in 
the American people a consciousness of 
the advantages of electricity in the home 
and of the utility of consuming it gen- 
erously. Our per capita use of only 865 
kilowatt-hours in 1927, the only year for 
which we have complete data for this 
country, appears small compared with 
the Swedish annual use of 2,850 kilowatt- 
hours, or with Canada, using 1,345 kilo- 
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watt-hours per inhabitant the same year. 
Anything that would encourage the use 
of more current by our people would tend 
to lower the entire rate structure and 


Europe 


HE only realiy out- 
standing news item 
of the seven days was 
the official report of 
German foreign trade 
in April, showing 
another unfavorable 
balance, namely, by 
§2,000,000 marks, in 
contrast to the tiny favorable March 

balance (3,400,000 marks). Unfortu- 
nately, the report is very meagre of de- 
tails, failing to show the totals of exports 
and imports. It does, however, state 

that imports did not decline. Assuming, 
then, that the April import value total 
was the same as that of March, it was 

397,700,000 marks, the which being so, 

the export total was 315,700,000 marks, 
as against 401,100,000 for March. It 

should be remarked, however, that April 
had only twenty-five working days, 
against twenty-seven for March. Had 
there been twenty-seven working days in 

April, its export total should have been 

340,916,000 marks, such analysis slight- 

ly, but only slightly, relieving the gloom. 

It is of further gloomy note that the 

Reichsbank gold reserve continues sub- 

stantially to decline. Apparently the 

Berlin conference between representa- 

tives of foreign holders of long and me- 

dium term German bonds and Reichs- 
bank officials, continues at deadlock. 


FRANCE 
By ee im about held its own in April, 





but import fell substantially. April 

imports totaled in value 2,035,000,- 
000 francs, as against 2,290,000,000 
for March, 1934, and 2,426,000,000 for 
April, 1933. April exports totaled in 
value 1,470,000,000 francs, as against 
1,488,000,000 for March, 1934, and 1,501,- 
000,000 for April, 1933. The April bal- 
ance of foreign trade, therefore, was 
adverse by 565,000,000 francs; as 
against adverse balances of 802,000,000 
for March, 1934, and 925,000,000 for 
April, 1933. 

In the first four months of this year 
imports totaled in value 8,692,000,000 
francs; below the figure of the corre- 
sponding period of 1933 by 1,546,000,000. 
In the first four months of this year 
exports totaled in value 5,984,000,000 
francs, as against 6,059,000,000 for the 
corresponding period of 1933. The bal- 
ance, therefore, for the first four months 
of this year was unfavorable by 2,708,- 
000,000 francs, as against an unfavora- 
ble balance of 4,179,000,000 francs for 
the corresponding period of 1933. In the 
first four months of 1934 export of man- 
ufactured articles dropped sadly; so that 
the improvement of the balance is no 
cause of jubilation to business. 

The total turnover of the foreign trade 
of these four months was 14,676,000,000 
francs, as against 16,297,000,000 for the 
corresponding period of 1933. 

Here is an interesting development: 

The share of the French colonies in 
the foreign trade of France increases 
notably. Of that 14,676,000,000 francs 
total turnover, the trade with the col- 
onies accounts for 3,748,000,000, or over 
25 per cent. Imports from the colonies 
constituted 22 per cent of French im- 
ports, while the colonies took about half 
the French exports. The deficit of the 
trade with the colonies was only 32,000,- 
000 francs. 


A new and more comprehensive 


thereby induce still greater consumption. 
This would benefit the utilities by in- 
creasing the use of their generating 
facilities and other capital, and continu- 


ous use of their capital is of more im- 
portance at this time than rates. Until 
the use of electricity is restored to an 
aggregate that would support the total 


cost of providing the service and leave 
a fair margin to the owners, electric 
light and power companies will remain 
in difficulty. 


From an American Point of View 


By HENRY W. BUNN 


French colonial conference is planned. 

The Paris Midi publishes statistics 
showing that, whereas the world’s pro- 
duction index for the period July, 1933- 
March, 1934, remained stable around 135 
(1913 as the datum), the French index 
dropped from 112 to 105. 

Business in general stagnates, and 
even deteriorates a little. 


THE BRITISH COMMON- 
WEALTH 


PRIL steel output was 716,800 tons, 

as against 834,500 for March, 

1934, and 509,600 for April, 1933. 

Had April had the same number of 

working days as March, its output should 
have been 774,100. 

On May 24 the Dail Eireann voted, 54 
to 38, to abolish the Irish Free State 
Senate. 

SPAIN 


SUPPOSE that the oustanding figure 
I in Spanish politics today is Gil Ro- 

bles, the 35-year-old leader of the 
(Catholic) Popular Action party (the 
most numerously represented party in 
the Cortes, though still declining to par- 
ticipate in the government) and editor 
of the Roman Catholic daily Hl Debate. 
It was Robles who was chiefly instru- 
mental in repeal of the anti-clerical and 
anti-capitalist legislation, and he has 
otherwise largely dictated the policy of 
the Centre minority governments since 
last December. 

The chief party represented in the 
government is the Radical party, where- 
of the present Premier, Sefior Samper, 
and his predecessor, Sefior Lerroux, are 
members. Its present trend is predomi- 
nantly conservative, but in its beginnings 
it was aggressively republican, being the 
oldest surviving republican party in 
Spain. Senor Lerroux, it will be remem- 
bered, always refused to serve the mon- 
archy as a public official. He now leans 
to the Right, as do a majority of his 
party, but there is a dissident section of 
the party, headed by Diego Martinez- 
Barrios, an avowed Freemason, which 
leans Leftward, almost making contact 
with the Socialists. Sefior Martinez- 
Barrios even threatens to form a new 
party out of the Leftward Radicals 
should the Rightward Radicals join with 
the Popular Action to form a govern- 
ment. Hitherto such a coalition has 
been prevented by the refusal of the 
Catholics to make a sufficiently categori- 
cal declaration of allegiance to the re- 
public. 

The forty-one outright Monarchist 
Deputies of the extreme Right seem to 
fear that such a pledge will eventually 
be given, in which case it is to be thought 
they would drive fiercely for reaction 
under the leadership of Calvo Sotelo, 
Minister of Finance of the Primo de 
Rivera dictatorship. That they have been 
following Robles with mental reserva- 
tions is no secret to anybody. 

The Catalan Esquerra, or Left Wing 
party, warns that Catalonia might secede 
from Spain should Robles come to head a 
government. 

Sefior Robles continues to express him- 
self very evasively and equivocally on 
the question whether the Popular Ac- 
tionists are really republican or mon- 
archist. He does, however, categorically 
assert that the Popular Actionists: are 


“neither Fascists nor sympathetic with 
any Fascist doctrine or tactics.” 

This writer has been charged with 
giving undue attention to Spanish polit- 
ical developments. He replies that the 
present Spanish phase is of very high 
importance and significance not only to 
Spain but to all Europe, indeed, to all 
the world. Of the accompanying eco- 
nomic developments our current infor- 
mation is sadly meager, but in due course 
their precise character will be disclosed; 
they are inextricably intertwined with 
the political developments and of at 
least equal importance. Meantime, in 
order that in due course we may prop- 
erly interpret the economic developments, 
it behoves to follow closely the political 
developments as far more fully dis- 
closed; the while we get glimpses and 
flashes of things economic, and impor- 
tant economic implications are deducible. 


GERMANY 


HE balance of foreign trade in April 
T was unfavorable by 82,000,000 

marks. The adverse showing com- 
pared with March is ascribed in part to 
seasonal influences, exports usually de- 
clining in April, whereas the March ex- 
port was unusually large. 

Imports did not decline in April, the 
embargoes not affecting the carrying out 
of previously concluded contracts. In- 
deed, imports of wool and non-ferrous 
metals actually increased. 

Imports are now running in value con- 
siderable above the monthly average of 
1933, and somewhat above that of 1932. 
April saw sharp drops in exports of pot- 
ash, textiles, chemicals, machines, iron- 
ware, paper and electrotechnical arti- 
cles. The May outlook is obscure, but 
note that in May, 1933, exports increased 
considerably. 

The increase by 71,000,000 in the total 
of imports in the first quarter of this 
year, compared with 1933, refers itself 
entirely to overseas trade. Of the 95,- 
000,000 marks decline in export, 68,000,- 
000 marks are accounted for by the trade 
with Russia, export to all other countries 
falling only 2 per cent. 

A dispatch from Berlin on May 19 
shows appreciable slackening of industry 
and home trade. 

The Reichsbank’s statement as of May 
15 shows the following: Gold coin and 
bullion decreased 22,689,000 nmtarks; re- 
serve in foreign currencies decreased 
2,181,000 marks; notes in circulation de- 
creased 61,189,000 marks; ratio of re- 
serve against outstanding notes, 4.8 per 
cent, as against 5.4 per cent on May 7; 
total gold holdings, 160,894,000 marks, as 
against 183,583,000 on May 7. 

The Reichsbank’s statement as of May 
23 shows the following: Gold coin and 
bullion decreased 13,943,000 marks; re- 
serve in foreign currencies increased 
2,298,000 marks; notes in circulation de- 
creased 97,197,000 marks; ratio of re- 
serve against outstanding notes, 4.6 per 
cent, as against 4.8 per cent on May 15; 
total gold holdings, 146,951,000 marks, 
as against 160,894,000 on May 15. 

Goods discharged at Hamburg in the 
first quarter of 1934 totaled 3,400,000 
tons, as against a quarterly average of 
3,250,000 in 1933; while loadings totaled 
1,600,000 tons, as against a quarterly 
average of 1,666,000 in 1933. 


April steel output was 976,820 tons, as 
against 530,720 for April, 1933. 

The Railroad Corporation’s receipts in 
1933 totaled 2,921,000,000 marks, being 
one-half of 1 per cent above those of 
1932 and 45 per cent below those of 1929. 
There was an operating loss of 136,000,- 
000 marks, as against an operating loss 
of 69,000,000 in 1932. Total loss, after 
paying the contribution to the Reich, 
debt service, dividends on preferred 
stock and allocation to reserves, was 
468,000,000 marks; covered out of re- 
serves and tax credit certificates. 

Reich revenue of the financial year 
ended March 381 totaled 6,844,000,000 
marks, being 2,000,000 above the esti- 
mate. Direct taxes yielded 107,000,000 
marks above estimates, indirect taxes 
105,000,000 below. It is asserted that, 
taking into account certain changes in 
taxes and certain exemptions, the tax 
yield of the fiscal year recently ended 
was better than that of the previous 
fiscal year by 143,000,000 marks. 

In the fiscal year ended March 31 
Prussian revenue was _ 1,667,000,000 
marks and expenditure 1,682,000,000. 
The floating debt on March 31 was 399,- 
000,000 marks. 


WORLD TRADE 


HE League of Nations bulletin (fig- 
7 ures in the old gold dollars) shows 
at first blush a sensible rise in 
world trade in March. Imports totaled 
in value $997,000,000, as against $904,- 
000,000 for February, 1934, and $1,056,- 
000,000 for March, 1933. Exports to- 
taled in value $931,000,000, as against 
$869,000,000 for February, 1934, and 
$973,000,000 for March, 1933. But the 
increase over February was only nomi- 
nal, since February had only twenty-four 
working days (twenty-three in the 
United States), as against twenty-seven 
for March. Had February had twenty- 
seven working days, her import figure 
would have been $1,017,000,000 and ex- 
port figure $977,625,000. March, 1933, 
showed a greater nominal rise over Feb- 
ruary, 1933; 12 per cent, against 10 for 
imports, and 10 per cent, against 7 for 
exports. The United States was among 
the countries showing nominal increase 
in March, as to both imports and exports. 
The same bulletin gives interesting 
figures for all 1933. Imports totaled 
$12,483,000,000, against $13,996,000,000 
for 1932, and exports totaled $11,699,- 
000,000, against $12,926,000,000 for 1932. 
Both declines were much less than for 
1932 compared with 1931. The first 
eight importers in 1933 were the United 
Kingdom, France, the United States, 
Germany, the Netherlands, Belgium, 
Italy and Japan. The first eight export- 
ers were the United States, the United 
Kingdom (passing Germany for the first 
year since 1929), Germany, France, Can- 
ada, Belgium, Japan and India. 

Of the great trading countries the 
United States in 1933 continued to show 
the largest decline in trade. Imports and 
exports were each 19 per cent below 
1932. Imports of the United Kingdom 
fell 9 per cent and exports 5; French 
imports fell 5 per cent and exports 6; 
German imports fell 10 and exports 14; 
Belgian imports fell 8 and exports 5; 
Dutch imports fell 7 and exports 14; 
Japanese imports fell 3 and exports 5; 
Russian imports fell 50 and exports 13. 
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HE initiation and exe- 
cution of the econom- 
te policies of the pres- 
ent administration 
have been ascribed, 
whether rightly or 
otherwise, to a co- 
terie generically de- 
scribed as the “brain 

trust.” This conceit has been attributed 
to a journalistic mind, which appears to 
have apprehended intellectual processes 
in terms of industrial monopoly. The 
tond hope that the element of reason 
which the Supreme Court formally intro- 
duced into the family of commercial re- 
straints would be received with cus- 
tomary courtesy was doubtless also en- 
tertained, though there is a gathering 
suspicion that this expectation was based 
upon undue optimism. 


Depreciation and Depletion 


The inclusion in early administrative 
counsels of men of high intellectual at- 
tainment and undoubted distinction in 
the economic field is undeniable. Their 
death rate has been abnormally high, 
and may be attributable to the opera- 
tions among the bureaucracy of a law 
somewhat analogous to that conceived 
by Gresham as applicable to the mone- 
tary arena. It was his view, as will be 
recalled, that a currency of inferior util- 
ity will be employed to the exclusion of 
the higher, or, in any event, that such a 
tendency will prevail. The immediate 
peril seems to be that the Congress will 
estimate the remnants at an original val- 
uation, and take them, if that were pos- 
sible, as seriously as they do themselves. 


The Precocious Juvenility of the “Brain Trust” and 


Its Many Manifestations 


By JAMES G. MITCHELL 
Of the New York Bar 


There now appears to be some doubt 
in the hearts of the faithful as to 
whether the high priest of the new dis- 
pensation shall be consecrated from the 
Department of Agriculture or the Fed- 
eral Trade Commission. It is of no ma- 
terial importance, however, which of the 
numerous rods is most likely to break 
into bloom, nor is this writer violently 
agitated by the prospective color of the 
vestments. 

Examination of the utterances and 
conduct of the more vocal components 
of this group becomes an obvious neces- 
sity if its quality and aspirations are to 
be divined, and from: these the impres- 
sion may be obtained, not so much of 
youthful spontaneity, as of a rather 
precocious juvénility. This characteris- 
tic is variously manifested, and prima- 
rily, perhaps, in the petulance with which 
any exposure of the real implications of 
their pronouncements is received. 


Intellectual Honesty? 


One reputed exponent of the “brain 
trust,” Professor R. G. Tugwell, in ad- 
dressing the American Society of News- 
paper Editors recently, affords several 
striking illustrations. In one place he 
expressed his peculiar irritations as fol- 
lows: 

Some of the less discriminating also do 


not hesitate to resort to rather willful 
misrepresentations. I suppose I should 


be annoyed when some one publicly and 
repeatedly distorts an expression of 
skepticism regarding planning into an 
advocacy of wholesale regimentation; or 
when an individual becomes so cleverly 
selective as to make an entire chapter 
in Secretary Wallace’s “America Must 
Choose”—which opposes nationalism 
and its accompanying restraints—appear 
to be an argument in favor of those re- 
straints. Such things are annoying, but 
after all they are exceptional. Prob- 
ably we shall never be wholly rid of 
them, and I doubt that they amount to 
much in the end. I may be old-fashioned, 
but I still think there is much to be 
said for intellectual honesty. 

It is easy to sympathize with the pro- 
fessor’s solicitude for intellectual hon- 
esty without conceding its monopoly by 
the brain trust. His complaint against 
public and repeated distortions might be 
more seriously regarded, if it were not so 
distressingly vague. The merits of this 
protest may be examined later. 


Or Intolerance of Dissent? 


When, however, Mr. Tugwell essays 
to epitomize Secretary Wallace’s pam- 
phlet and the arguments in opposition he 
plunges into deeper and more troubled 
waters. It is to be recalled that the 
Secretary expressly invited debate, 
which necessarily implied criticism as 
well as approbation, and it may be pre- 
sumed that Mr. Wallace will hardly wel- 
come this imputation of poor sportsman- 
ship with a deep sense of gratitude. Fur- 





thermore, and as I pointed out in greater 
detail in a quite amiable treatment of 
“America Must Choose” in my article in 
the March 9 issue of THE ANNALIST, 
the Secretary, in surveying his Planned 
Middle Course and the road of extreme 
Nationalism, had failed to observe that 
the difference was one of width rather 
than direction, and that at best his ex- 
pressed preference is only a bypath of 
bureaucratic tyranny. Mr. Tugwell’s 
real objection is not that there has been 
lack of discrimination, but that it has 
been too penetrating. Intolerance of dis- 
sent is the quality of inexperience, 

It appears to be assumed further that 
all critics are either ignorant of, or sym- 
pathetic with, existing conditions. The 
truth is that many of these have suf- 
fered painfully from them, but are still 
unwilling to accept the judgments of in- 
expert diagnosticians or swallow nos- 
trums without analysis. They are appre- 
hensive that, frightful as have been past 
economic experiences, there exist possi- 
bilities of greater disaster, and not a day 
passes without further justification for 
this concern. Their hope lies in the daily 
revelation of the inherent fallacies of 
current concoctions, and in the rapidity 
with which the general public is coming 
alive to them. 


The Question of Propaganda 


Another phenomenon which is the re- 
verse of reassuring is that whenever 
prospective victims of proposed meas- 
ures seek to carry their case to the pub- 
lic, their efforts are stigmatized as prop- 
aganda. And this regardless of the fact 
that the unlimited facilities at the com- 
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mand of the government for such pur- 
poses are at the disposal of their propo- 
nents, and that even the most powerful 
business interests are at a hopeless dis- 
advantage. 

While we have been regaled through- 
out the past year with a variety of dis- 
sertations upon planning, planned econ- 
omy and experimentation, it seems not 
to have occurred to their exponents that 
planning is the very antithesis of con- 
fusion, especially when coupled with the 
effort to make it worse confounded. On 
the one hand we have seen measures 0s- 
tensibly for the purpose of arousing busi- 
ness effort, and on the other effective 
action in paralyzing it. Insistence upon 
the necessity of raising prices has been 
accompanied by loud shouting that they 
must be kept down. The streams of 
credit have been dammed up, when an 
unobstructed flow was never more im: 
perative. There has been little appre 
ciation that experimentation cannot be 
divorced from experience, and that the 
least that can be demanded is that it 
have an intelligent relation to its sub- 


ject. There is no sense in applying the 
rack to one leg and amputating the 
other. 


this confusion is 
found con- 


Contributing to all 
an impetuosity which has 
spicuous expression in the Stock Ex- 
change Bill. This measure was to be 
superimposed upon the National Securi- 
ties Act, already passed and presumably 
functioning. In the course of a few 
weeks this bill ran into five editions, 
and there have been doubtless further 
addenda and errata at this writing. If 
these performances are not circumstan- 
tial proof of incapacity for the tasks as- 
sumed, for what purpose, it nmtay be 
asked, has the evidence been offered? 


Lack of Understanding 


Lack of understanding of its own ema- 
nations appears to be another distin- 
guishing characteristic of the brain 
trust. One editor has recorded his ex- 
perience in seeking light from Mr. Tug- 
well upon the Agricultural Adjustment 
Act. Before its passage he called upon 
that gentleman for the purpose of ob- 
taining precise information. In response 
to three distinct requests he was merely 
ordered to read the bill. His assurance 
that he had already done so, but was still 
perplexed, was met by the response: 
“Then what more can I say?” Appar- 
ently the editor confused helplessness 
with discourtesy, which was, perhaps, 
unfair, but the question still asserts it- 
self whether administration of a law can 
be safely entrusted to one who is unable 
to explain it. 

Even at the time of his address to the 
editors on what was ironically entitled 
“The Return to Democracy,” Mr. Tug- 
well had failed to catch up with its im- 
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plications. It may be observed in pass- 
ing that he omitted mention of contem- 
plated amendments and the Cotton Con- 
trol Act, which go much further in the 
direction of agricultural regimentation. 
He paused to reflect upon the idea enter- 
tained by some that the Agricultural Ad- 
justment Administration was one of the 
“regimenting agencies.” The following 
is worthy of quotation: 

The best comment on it is furnished, 
I think, by pointing out that it does no 
more than make its machinery available 
to cooperators. Its life-blood is furnished 
by the County Production Control Asso- 
ciations. 


The Question of Regimentation 


It may have been possible for the edi- 
tor whose experience had been exclusive- 
ly of the metropolis to receive this infor- 
mation with appropriate gravity, but the 
ability of the rural newspaper man to 
control his emotions may well be doubt- 
ed. The agricultural industry was, and 
still is, more responsive to regimentation 
than any other, since it was prostrate. 
The farmer’s economic position, speaking 
generally, was desperate. He was con- 
fronted by the alternative of accepting 
the compensation offered for cutting 
down production and destroying the 
fruits of his labor, or being driven out 
of business altogether. The “life-blood” 
consisted of the money which he received 
upon compliance with the governmental 
demand. 

Quotas, Mr. Tugwell concedes, are es- 
tablished at Washington, but he excuses 
this upon the ground that no farmer or 
any such regional group is able to take 
a sufficiently wide view of national and 
international requirements. All this may 
be true, and the passage and administra- 
tion of this act may have been a national 
necessity. But with the control of quo- 
tas vested in the national government, to 
be policed by control associations in 
every county under the jurisdiction of 
the Washington bureaucracy, the denial 
of a policy of regimentation is idle. 


Democracy, Bureaucracy and the General 
Welfare 


The inability to conceive the imme- 
diate implications of measures propound- 
ed and policies pursued explains in part 
the manifestly myopic perception of re- 
moter consequences. Nothing is more 
indisputable than that they contemplate 
vast and unprecedented investments of 
power and authority in the hands of a 
national bureaucracy. What is the pur- 
pose of all this! If we are to accept 
the protestations and disclaimers of- 
fered they are all comprehended in what 
is described as a “democratic process.” 
Failure to apprehend that democracy 
and bureaucracy are mutually exclusive 
concepts may be ascribed only to a com- 
plete lack of historical and realistic 
sense. 

This may be and doubtless is one of 
the phases of the bureaucratic mental- 
ity. Everything the bureaucrat does is 
for the larger good, and he almost in- 
variabiy, if unconsciously, identifies 
himself and his kind with the larger 
good, to the practical expulsion of every 
one else. 

The inability to appreciate the impli- 
cations of their own utterances appears 
to carry over from more casual deliver- 
ances, such as speeches and legislative 
measures, to their formal writings. Ref- 
erence has already been made to a com- 
plaint registered by Mr. Tugwell that 
“an expression of skepticism regarding 
planning” had been publicly and repeat- 
edly distorted “into an advocacy of whole- 
sale regimentation.” Since he has indi- 
cated that he should be annoyed by it, 
the supposition that modesty alone pre- 








vented a more definite avowal is not 
entirely unwarranted. It may be well, 
therefore, to examine certain of his pro- 
nouncements with a view to determin- 
ing whether he really does comprehend 
their significance. 


The Industria! Discipline 


“The Industrial Discipline” was pub- 
lished in 1933. Its earlier chapters pre- 
sent something of the picture of a small 
boy with bucket and spade running in 
and out of the ripples on the seashore, 
until, toward the end of the day, he be- 
comes unexpectedly and rather terrify- 
ingly engulfed in the breakers. 

The book has adopted much the same 
posture toward logical analysis as Ajax 
is said to have struck in respect of the 
lightning, and while it is impossible to 
discuss its implications without presenta- 
tion of some selections, the method is 
somewhat perilous, since it is just possi- 
ble that other paragraphs might be urged 
to neutralize them. Taken as a whole, 
the policy of government control is de 
picted in such attractive colors that it 
is difficult to construe the work other 
than as an advocacy of it, unless we 
adopt the alternative that it is an exposi- 
tion of nothing at all. 


The Question of Motive 


Business men cross the stage drawn 
by their craving for profits, without 
that sense of achievement in which many 
have thought to find their inspiration, 
and without any impulse derived from a 
concern for human well-being. It may be 
gathered that business men by and large 
are rather inadequate samples of the hu- 
man race, and that their evolution would 
have been more rapid had their inclina- 
tions been to participation in the “social 
control” of industry, which appears to 
be one more name for Utopia. 

The system which has expressed the 
efforts of these gentlemen and their in- 
dustrial ancestry necessarily falls short 
of absolute perfection. The chief struc- 
tural defect has resulted from its not 
having been built according to a precon- 
ceived plan. “If,” he says, “we had built 
the whole structure according to a plan, 
allocating capital and effort in the pre- 
cise amounts needed to get the work done 
most cheaply and effectively, we should 
probably have saved a third or, per- 
haps, even a half of them. We could 
have had greater product and would not 
have had to work so hard.” 


The Absurdity of Social Planning 


It is not astonishing that so simple a 
faith in the efficacy of a plan projects 
itself into and conceives the boundless 
opportunities of the future. The rather 
obvious objection is that it leaves and 
has left nothing to the pioneer. To con- 
jure the spectacle of a Jim Hill emulat- 
ing the Hindu fakir and conquering the 
Northwest by means of rapturous medi- 
tation is too heavy a strain upon the 
imagination. The great tasks of the 
future will be undertaken and accom- 
plished in the spirit of courageous 
energy rather than of philosophic specu- 
lation, with all due respect to the func- 
tions of the latter. 

The practical observer finds the pros- 
pect still further dimmed when he dis- 
covers that the author's telescopic pre- 
occupations have the natural effect of 
limiting his immediate vision. By some 
strange miracle governmental! control of 
industry is to be and continue “demo- 
cratic,” though no satisfying definition 
of this term is anywhere offered. It is 
assumed, however, that if this demo- 
cratic control has been and still is capa- 
ble of being exercised in even larger 
measure upon what are generally known 
as public utilities, there can be no great 





objection to its projection into the re 
maining industrial commercial 
fields. This would naturally follow from 


such startling conclusions a 


The difference between electric power 
and coal power, between railroads and 
iron mines, between warehousing wheat 
and milling wheat—al!] these become so 
fine that the distinctions seem scarcely 
worth while. There are the same struc- 
tures; the same technique operates 
throughout; and the public interest 
would be equally damaged by their with 
drawal of service 


Fine Distinctions Lost in the Fog 


Mr. Tugwell goes further and finds 
that “Essentially they are alike.” From 
which it may probably be deduced that 


“If democracy will work on the railroads 
or in telephone systems, it will work in 
steel mills and glass factories, in mak- 
ing automobiles or in manufacturing 
hats.” I hasten the that any 
foreboding that an automobile and a hat 


assurance 


may so resemble each other that their 
owner may make the mistake of wearing 
the one and demanding oil and gasoline 


for the other, finds no support whatever 
in this treatise. 

Any doubt concerning the faith which 
Mr. Tugwell cherishes should be re 
solved by the following quotatior 

We have the choice between a super- 
trust outside our political forms (which 
may swamp the State in the backwash 
of its progress) and an assimilation to 
the State of the going system. They can- 
not exist together and separately. Or 
so I believe. 


I question whether even Mr. Tugwell 
entertains any serious apprehension of 
the immanence of his first hypothesis, 
and it therefore remains to be 
what extent the program and methods 
formulated and suggested in the closing 
chapters are adapted to the latter proc- 


seen to 


ess. One of these is entitled ‘“Govern- 
ment and Industry.” 
Government and Industry 
The scheme presented for national 


control of industry falls into three major 
divisions: A centralized allocation of 
capital, price control and the adminis- 
tration of business through the issuance 
of certificates of convenience and neces 


sity by some Federal Department or 
commission. 

It is altogether reasonable, I suspect, 
in view of the poor opinion which Mr 
Tugwell entertains of business men and 
the system they have constructed, that 
the country itself should be the subject 
of his disapproval. In his preliminary 
observations he finds that in respect of 
Federal protection of workers “the Unit- 
ed States is (on the whole) the most 


backward among al! industrialized na 


tions.” Following closely upon this in- 
dictment he advances the proposition 
that “The power to regulate, one might 
say, is the power to destroy,’ by which 
rather remarkable hypothesis may per- 
haps be determined the validity of the 
general measures of control which the 


author later elaborates. 


Federal Incorporation and Corporate 
Surpluses 


Among the first of these would be 
Federal incorporation of business enter 
prises to the exclusion of the States. 
This, together with revision of original 
charters, would be one instrumentality 
whereby capita! allocation would be the 


subject of centralized control. “Capital 
allocation,” he says, “would depend on 
knowledge, from some planning agency 
of how much for a measured future 


period ought to be put to one use rather 
than to another. Given this information, 
the first step in control would be to limit 
self-allocation.” 


Corporate surpluses are generally es- 
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teemed as a form of evil and to have 
been devoted to unwarranted expansions 
of productive facilities. This would be 
remedied by their forced distribution in 
the exercise of the taxing power, or, as 
Mr. Tugwell puts it, by driving “corpo- 
rate surpluses into the open investment 
market.” It may be confessed that there 
is an atmosphere of transcendentalism 
about this phase of the discussion which 
is too rarefied for the mundane reader, 
and he will doubtless be satisfied with 
the assurance that “the scheme is 
yecommended as eminently practical by 
those who put it forward.” 


Working Examples of These Theories 


In the light of these recommendations 
the National Securities Act and the 
Stock Exchange Bill acquire renewed in- 
terest. The far-reaching powers contem- 


plated by the latter are ample to direct 
and control the flow of capital to or 
from national industry if the governing 
commission has the intelligence and dis- 
position to exercise them. 

Viewed as a whole, this scheme of capi- 
tal allocation bears striking resemblance 
to Soviet theory, whatever its practice 
may be. And this is not to brand the 
scheme as communistic, since it is mani- 
fest to the intelligent observer that com- 
munism is essentially a figment of the 
imagination, and that what is reviewed 
under its colors is bureaucratic dictator- 
ship differing from others mainly in the 
origins of its officers. 


Is This Democracy? 


The machinery designed for the pur- 
pose of price control is to consist of 


ing through regional administrations, 
whereas the prices of producers’ goods 
might be regulated on a national scale 
from Washington by fixing maximums 
and differentials “as was done with 
wheat in wartime.” 

For the administration of industry it 
is anticipated that some governmental 
agency such as the Federal Trade Com- 
mission or some agency of the Depart- 
ment of Commerce shall be “empowered 
to issue certificates of convenience and 
necessity to industrial organizations on 
presentation of evidence of the affilia- 
tion of a certain per cent of the produc- 
tive facilities of any single industry.” 
A further necessity would be the classifi- 
cation of industries and the maintenance 
of a survey of consumption and produc- 
tion, as well as an estimate of probable 
markets abroad and needed imports. 





local agencies of a control board work- 
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This is somewhat reminiscent of the 
provisions for certificates of convenience 
and necessity in the original draft of the 
Federal Communications Bill. As inter- 
preted by telephone engineers it would 
have required one of these documents for 
every telephone instrument thereafter 
installed. 


The Question of Labels 


In the course of his address to the edi- 
tors Mr. Tugwell deplored alleged de- 
mands that there should be attached to 
the policies advocated a distinguishing 
badge, and he refused to concede that 
“national policies ought to be shaped 
with reference to any dogma just so that 
detractors can conveniently attach a 
label to them and find a library full of 
ready-made criticisms.” In this the pro- 
fessor is laboring under a heavy illusion. 
There has been no lack of labels attached 
by their purveyors to these economic 
commodities. The objection is that they 
have been misbranded. and that such 
designations as “social control,” “demo- 
cratic processes,” “planned economy,” 
“experimentation,” &c., are not descrip- 
tive. I make no apology, therefore, for 
identifying the political and economic 
adventures of the brain trust as offer- 
ings upon the altar of a bureaucratic 
dictatorship, or for insisting that the 
representative form of government shall 
not be sacrificed upon it. 

A certain appreciation is due to Mr. 
Tugwell for the warning which he sounds 
in the concluding chapter of his book. 
Whether the warning is intentional or 
not is immaterial if it is heeded, and it is 
fair to say that he does not identify him- 
self in terms with either of the cate- 
gories which he mentions. “Liberals,” 
he says, “would like to rebuild the sta- 
tion while the trains are running; radi- 
cals prefer to blow up the station and 
forego service until the new structure is 
built.” Whether the respective designa- 
tions are appropriate is of little signifi- 
cance, but since there is implicit in this 
declaration an admission of a destruc- 
tive element in the community the ap- 
prehension may not be altogether un- 
founded that there are those who would 
go beyond the mere demolition of the 
station and blow up the whole road, 
without regard to the possibility that re- 
construction and future traffic will be 
indefinitely deferred. 


Recent Books 


ARBITRATION IN THE NEW INDUSTRIAL 
Society, by Frances Kellor (McGraw- 
Hill, $2). .In view of the present 
widespread industrial disputes, this 
book is a timely addition to the already 
large volume of material expository of 
the changes wrought in business and 
industrial relations by the New Deal. 
It is concerned primarily with the ad- 
ministration of justice to all alike by 
the men who contro] the destiny of 
the new society and to those who make 
up its fabric. It describes the neces- 
sity of orderly arbitration proceedings 
for the preservation of industrial 
peace, for which purpose the wisest 
course is to make use of the knowledge 
of arbitration built up prior to the ad- 
vent of codes. An annex provides use- 
ful material in the form of specific 
documents which may be used as a 
guide in applying well-tried principles 
of arbitration to current problems. 

30ILING PoINT, THE, by H. R. Knicker- 
bocker (Farrar & Rinehart, $2.50). 
Dealing with the question, “Will war 
come in Europe?” 

}ETTING RESULTS IN SELLING, by Paul 
W. Ivey (Macmillan, $2). Advice for 
salesmen by the Professor of Merchan- 
dising, University of Southern Califor- 
nia 

‘AITH, FEAR AND ForTUNES, by Daniel 
Starch (Richard R. Smith, $2). A 
psychologist writes on some economic 
questions of the day, analyzing the 
events of 1929-34 in terms of human 
behavior. 
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Outstanding Features in the Commodities 


N advance of 0.4 point 
in The Annalist 
Weekly Index of 
Wholesale Commodity 
Prices to 111.8 on 
May 29, from 111.4 
(revised) the Tues- 
day previous, was due 
entirely to the sharp 
advance of the grains and flour under 
the leadership of wheat in response to 
unbroken drought conditions centring 
on this continent, but including much of 
the remainder of the world. The farm 
products index in consequence advanced 
to a new high since last Summer; the 
indices for food products, textiles, build- 
ing materials and the miscellaneous 
group (chiefly rubber), however, were 
lower, while the others were unchanged. 
With external monetary and similar in- 
fluences removed for the present, the 
movement of the index reflected rather 
the commodity situation itself, largely a 
waiting one, except in the case of the 
grains. The monthly average for May, 
reflecting the recent rise in the weekly 
figures, stood at 110.8, compared with 
108.6 (revised) in April. 

Apart from the grains and flour, all 
of which advanced sharply, gains were 
reported for cotton, cocoa, coffee, steers 
and hams. Hogs were lower, as were 
lambs, beef, sugar, eggs, butter, cheese, 
wool, silk, rayon, hides, rubber, tin and 
zinc. 

April cash income from the sale of 
farm products is estimated at $381,000,- 
000 by the Bureau of Agricultural Eco- 
nomics (not including $7,000,000 in AAA 
benefit payments), compared with $408,- 
000,000 in March and $311,000,000 a 
year ago, the increase over last year 
amounting to 22.5 per cent. Inasmuch, 
however, as prices paid by farmers rose 
18.8 per cent at the same time, the total 
farm purchasing power (excluding AAA 
payments) increased only 3.1 per cent. 
In other words, cash farm income in 
April, measured in terms of the price 
level of a year ago, was the equivalent 
of only $321,000,000, instead of $381,- 
000,000, or only $10,000,000 more than in 
April of that year. 
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CASH FARM INCOME 


(As estimates by the Bureau of Agricul- 
tural Economics) 





_ b., A ‘She > 
Apr., Mar., Fe Peo e 
1934. 1934. "i983. P e 
pestene of Dollars: 
Grains ....... 28 42 45 «#$32 — 12.5 
Cotton, cottonseed 33 36 42 17 t 32 
Fruits, veg’bles.. 79 78 S6 58 36.2 
Meat animals..... 83 8 & 73 + 13.7 
iry products 8 89 7% 70 + 22.9 
Poultry, eggs... .. 438 42 32 39 + 103 
ME aakhagnesss 381 408 385 311 + 22.5 
AAA payments.. 7 9 28 ee 
Total iene 388 417 413 311 + 24.8 
Indices (1924-29—100.0)* 
All cropes......... 63.5 60.5 56.0 48.0 + 32.3 
All livestock......52.5 53.0 52.5 45.5 + 15.4 
cl ..58.0 57.0 54.5 46.5 + 24.7 
Total with 
AAA payments.58.8 58.1 57.8 46.5 + 26.5 


*Adjusted for seasonal variation. 
The decline from March was less than 


the usual seasonal drop, and the season- 
ally adjusted index accordingly rose to 








THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913100) 
(Unadjusted for Seasonal Variation) 
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FE re er ere reer eae Seer eres eres Bree! ry “ “Sua “Sa Sous tuaus so 
1929 1930 i931 re “e “his Te ‘e7 — Saas Sonos “a 
- ————_-- In Terms of Current U. 8S. Dollars - All 
1. 2. 3. 4. 5. z. 8. All Comm. 
Farm Food Textite Building Chem- Miscel- Com- {In Old 
1934. Products. Products. Products. Fuels. Metals. Materials. cals. laneous. modities. Dollar. 
May 29... 95.1 109.6 *112.6 163.7 112.1 114.0 99.6 89.2 111.8 4 
May 22.. .+93.6 109.9 113.0 163.7 112.1 114.1 99.6 89.7 1111.4 65.9 
May 15... 92.7 108.9 114.1 161.7 112.3 114.2 99.6 89.8 110.6 65.6 
May 8... 93.5 109.4 114.0 161.7 112.3 114.2 99.6 91.2 111.1 65.7 
May 1... 90.5 107.7 113.9 161.4 112.4 114.0 99.6 89.5 109.4 44.8 
May 29,33 84.0 97.1 92.3 94.5 98.3 107.0 95.5 76.6 92.7 77.3 
May, 1934 93.1 109.1 *%113.5 162.4 112.2 114.0 99.6 89.9 110.8 65.6 
pee 91.1 106.3 1118.0 160.8 107.2 113.8 100.2 88.1 1108.6 164.4 
ar. -. 92.1 107.1 121.0 154.5 104.9 113.8 100.1 87.6 108.2 64.5 
WOM ccc. 91.5 106.6 22.4 155.5 104.9 113.5 99.5 87.0 108.1 65.4 
lan., 1934. 88.0 102.5 119.8 155.6 105.2 12.2 99.0 85.8 105.2 66.1 
Dec., 1933. 84.2 100.4 117.6 157.0 105.4 111.9 98.5 84.5 103.3 65.8 
Nov. ..... 86.0 103.2 117.3 161.2 105.0 111.7 97.8 82.9 104.8 65.1 
CO eee 86.4 103.8 121.2 165.2 105.5 110.8 96.9 83.9 106.2 70.2 
ar $9.3 105.7 122.8 139.2 104.8 108.4 97.0 86.0 104.8 70.5 
ous. . 89.3 104.2 127.4 121.9 104.4 107.6 97.2 86.5 102.7 75.2 
July. 94.5 106.5 116.0 114.9 103.8 107.0 96.9 83.8 103.4 74.2 
Jun . 84.5 98.6 100.5 99.3 99.6 107.0 96.2 79.5 94.5 77.2 
May. 1933 79.7 95.8 84.1 98.3 96.5 106.7 95.5 74.2 90.5 77.0 
*Preliminary. tRevised. §Based on exchange quotations for France, Switzerland, 


Holland and Belgium. Back figures: For 


see THE ANNALIST published on the Friday oliowing las 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 













revious ‘monthly averages of y 4 figures 


t Tuesday of each mont 


May 29, 1934. May 22,1934. May 29, 1933. 

Wheat, No. 2 red, ¢. i. f., domestic (bu.)... §1.14% $1. $0.98%, 
Corn, No. 2 yellow (ou, Jocccccscccccccccccecs Ty : ; 
Oats, No. 3 white (Du.).........--seceeseeese : ; 36 
Rye, No. 2 Western Seasestic, c. i, f. (bu.). "7 “T1 “14 
Barley, malting Seis 0400000500006004000008 : 69 F 
Cattle, choice heavy steers, Sip ied Ib.) 894 8.85 7.06 
Hogs, day’s ave ~~ Chicage (100 Ib.)...... 3.42 3.54 4.98 
Cotton, middlin, piand eo cccccccccccces “1160 1150 0920 
Wool, fine on e territory GED oo cccccccccse "84 “84 : 
Wool, Ohio delaines, scoured tio. Di nnacenem he 8 B2u, Ce 
nee oy! Western dressed steers, 700 lbs. 
“ up as % enka sechdanckandssescebsess 12.90.18 50 13.00-—14.00 10.00-10.50 

ane, NEE GA De cnccsccecececseeeceseaessé c 08% 06% 
Pork, meas (100 ID.).....cccccccccccccccccces 25 20.25 19.75 
Pork; DEED CED. pc ccccccccnccccecoccccesecs 13% 13 10%, 
Sugar, refin @ dnkes Cneeeseneeetecenasere .0419 ‘ 04 
Coffee, Santos No. 4 (Ib.).....-..6.eeeeeeeee ll All -09-—.09% 
Coffee, Rio No. 7 (1D.)..... .cecccccsccegeiecs a 10% 1 OT%, 
Flour, fancy Minneapolis potent (bbl.) **§. . #*8. ' 6.35-7.05 

me Western (100 Ib.)....... §4.30-4.40 $4.40-4.50 7.10-7.20 

Cottonseed EO a or os! i. us ° 15.09 1 Ome 5.40 or 

ntclo' nch, ses 06% . O54-. 
Cotton n sheeting, brown, ‘Minch, So é0, 4.00 

unbrand ouble cuts (yd.)............. 1.07% 9.07% 06-.06% 
Cotton gy. Southern two-ply warps, No. 

DE cde adda cantnndnedadaaieateties jin 30 30 20% 
Wessted, yarn. — 2-40s, halfblood 1.52% 

WORE, GED Gi) o ccccccccccccseceqetesoes 52% z 1.18% 
Silk, 78% seriplane, Japan, 13-15 size for 

near-by del aay | | Sy ae 1.23—1.28 1.28-1.33 1.69-1.74 
Rayon, 150 denier, Ist quality (Ib.).......... 55 -52-.65 55 
Coal, anthracite, stove, =, (net pn). 6.25 6.25 6.25 
Coal; bituminous, steam ne run, ts- 

ED GUND, Ws cocccuséndcencatancecaccs : 2.00 +#1.10-1.25 
Coke, Connellsville furnace, at sventnes ton) 3.85 3.85 75 
Gasoline, at refinery, Oil, Paint ‘hy: 

Reporter avge. at 4 refinery centres (gal. ) 050% 0505 0318% 
Petroleum, crude, at well, Paint and 

Drug Reporter avge. for io fields bel. )t _1.207 1.207 . 

Pig iron mn Age compos Xi on). 17.90 17.90 15.01 
Finished steel, inti Age 4 osite « (00°15. ten 2.222 1.892 
opper, electrolytic, de vere onn 08% 0844 .0T% 

Locate no, corartetrinestecccars, .0400 .0400 j 
- i", [EER REE ee -53125 5325—.53375 .38 
Zinc, East St. Louis (ib.). 6.2.2.2. clit! 0430 0435 .0415—.0425 
Lumber, preretnee Record Monthiy 

composite (1,000 thes beogbabenshede exrene *16.45 *16.48 15.55 
= Pir ectural ord monthly com- 

DDC «t06éc6e0cshenageenecenceetts *12.30 *12.37 11.72 
Structural steel, Architectural Record 

monthly composite (100 Ib.).............. *1.65 *1.65 1.60 
Cement, a Record monthly -_ ona 

GUEORS CHEE) co ccccccccccccccccccscsece ’ . 2.08 
I, I ion. 644bs t5086eencences 31 31 31 
Hides, heavy native steers, Chicago (Ib.). 09% 10 ll 
Paper, newsroll eqatracs Dcteenevesceces 40.00 40.00 40.00 
Paper, wrapping, No. 1 Kraft (Ib.).......... d 0414, 0444 
Rubber, standard thick latex (Ib.).......... 13% 14% .06% 

1934; Apr. 15, 1934, and May 15, 1933. +tRevised. 


*Monthly prices as of May 15, 
tPrices for previous Friday. ¥ons 
cludes processing tax. **Bulk price nominal. fttA 
&$May contracts. 


tion. 


WfJune contracts. ttBlue 


oice Western, does not include processin 
os ximately Ecumpenites we. 


{In- 


58.0 from 57.0 in 
March. 

May farm income (not including AAA 
payments) is expected to be between 
$400,000,000 and $425,000,000, according 
to the bureau, or about the same as last 
year. The Western drought, although 
already reflected to some extent in re- 
tail trade, will not affect actual income 
very greatly until later in the season, 
when marketings of the involved crops 
normally reach their peak. At that time 
the index may be expected to decline ma- 
terially, despite government relief. 

Since the Federal Reserve Board has 
discontinued its own factory payrolls in- 
dex in favor of that of the Bureau of 
Labor Statistics, the latter has been 
substituted on the chart, seasonally 
adjusted and converted to a 1924-29 base 
by THE ANNALIST. 

Foreign wholesale prices continue to 
mark time. While there have been 
fluctuations from week to week in the 
various weekly series, they show, like 
our own in terms of gold, virtually no 
net change over the six weeks ended 
May 1. Subsequent weeks show some 
appreciation abroad as at home; whether 
in either case a new advance to definitely 
higher levels is indicated cannot yet be 
determined. 


WEEKLY FOREIGN WHOLESALE PRICE 


(1924-29— 100.0) 


INDICES 

—U. 8. A. tGer- 
U.S. $. Old $. *U.K.*Fr’ce. many. Italy. 
May 15,'34.110.6 65.6 64.5 1 42.0 
May 8...111.1 65.7 64.5 379 95.8 42.0 
May 1...1094 64.8 644 376 95.9 41.9 
Apr. 24...108.7 64.0 64.5 378 95.6 42.0 
Apr. 17...108.3 64.3 64.6 378 95.7 42.1 
Apr. 10...108.9 64.7 64.3 381 95.7 42.2 
Apr. 3...108.7 64.6 64.9 382 96.0 42.2 
ar. 27...107.4 64.0 64.6 380 95.9 42.2 
Mar. 20...108.3 64.5 64.6 381 95.8 42.2 
Mar. 13...109.0 65.0 65.1 379 95.9 42.1 
May 16,’34. 91.0 78.0 61.8 381 92.3 43.1 
eee 1913 1913 1926 Jly’14 1913 1926 


*Saturday following date shown. tWednes- 
day following. date shown. For earlier 1934 
figures see The Annalist, March 30, 1934, 


page 514. 
DAILY SPOT PRICES 
Moody’s 
-—-Index--, 
U.S. Old 
Cotton. Wheat = Hogs. $. $. 
May 22....11.50 1.05% 3.54 133.4 79.0 
May 23....11.50 1.05% a5 3.47 132.7 78.6 
May 24....11.40 1.06 66% 3.44 132.2 78.3 
May 25....11.50 1.08% 63% 3.48 133.3 78.9 
May 26....11.60 1.08% 133.4 79.1 
May 28....11.60 z 13% Fy % 3.38 134.6 79.8 
May 29....11.60 1.14% .71% 3.42 134.6 80.0 
Cotton — Middling upland, New York. 
Wheat—No. 2 red, new, c. i. f., domestic, 


New York. Corn—No. 2 yellow, New York. 
Hogs—Day’s average, Chicago. Moody’s in- 
dex—Daily index of fifteen staple [es 
ties, Dec. 31, 1931 = 100; March 1, 1933 
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THE GRAINS 


HARP gains on Friday and subse- 
> quent days, reflecting persistent 

world-wide drouth conditions, sent 
wheat prices up more than 8 cents for 
the week to the highest levels in almost 
four years, except for last Summer’s 
inflationary orgy. On Monday the ad- 
vance was clear to the five-cent limit, 
with no weakening at the end, and with 
further though smaller gains Tuesday. 
July closed Tuesday at 97% in Chicago, 
against 88% a week earlier. With the 
July contract now some 43 cents above 
the corresponding June future at Buenos 
Aires, there has been some talk of the 
possibility of importations from Argen- 
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tina over the tariff, but the prospects 
are regarded as slight at the present 
time, bearing in mind that a similar 
spread last Summer of 50 cents failed 
to bring in wheat. The Canadian crop 
is involved in the drouth situation almost 
equally with our own, and Canadian 
prices advanced with Chicago, July Win- 
nipeg closing at 79%, against 70% a 
week ago. July Liverpool closed at 4s 
7% Monday, against 4s 5% the Tuesday 
previous. Cash prices advanced likewise, 
Minneapolis increasing its lead over the 
less-affected Kansas City market, Min- 
neapolis No. 1 Northern going to $1.03% 
@$1.06%, a gain of 11 cents over last 
week’s 924% @95%, while Kansas City 
No. 2 hard rose 8-10 cents to 9042 @99% 
from 82% @89%. 

Trading volume in Chicago again 
dropped, amounting to 164,252,000 bush- 
els of wheat for the week, against 276,- 
356,000 a year ago; the open interest 
again advanced slightly, totaling 90,739,- 
000 bushels on Friday. Winter wheat 
cash marketings were only fair, while 
demand was fairly active; receipts 
totaled 829 cars, against 1,796 a year 
ago. Spring wheat marketings were also 
only moderate; Minneapolis and Duluth 
receipts totaled 1,176 cars, but most of 
the 591 cars reported for Duluth were 
reconsigned shipments for lake trans- 
portation. 

Dakota temperatures have been 
around 100 for three days, with no re- 
lief in sight. Drought continues un- 
abated throughout most of the area from 
the Ohio Valley and the Lake States 
west. In many regions seed is failing 
even to germinate in the absence of rain. 
In an increasing area AAA acreage re- 
duction requirements are being sus- 
pended. Adjacent areas of the Prairie 
Provinces are definitely sharing in the 
deterioration of the Northwest. Little 
increase, if any, over last year’s short 
crop is in prospect for North America 
as a whole, according to the Bureau of 
Agricultural Economics. 

MOVEMENT OF UNITED STATES 
WHEAT 
rts as reported by the 
Commerce, visible sup- 
plies as sepestes by the Chicago 

Board of Trade) 


--W’k Ended Saturday—, 
Mo? Mog Maya: 


(Thousands; ex 
Department o 


Visible supply at w’k- 
end (bus >? 77,265 78,264 114,909 

*Includin, flour milled in bond from Cana- 
dian wheat. tFlour converted to wheat at 


4.7 bushels to the barrel. 


MOVEMENT OF CANADIAN WHEAT 
(Thousands of bushels, wheat only; as re- 
ported by the Dominion Bureau of 
Statistics) 

W’k Ended Friday—, 
Ma: ay 18, May 11, May 19, 


Sapecta, os from U. 
s 


, 4,909 eed 4,631 
mS a seasont. . 126,098 188,054 
Elevator stocks 


afloat at week- ae $202,364 207,877 
*Including also exports into U. S. for U. S. 
consumption. tSince July 28, 1933, and July 
29, 1932. tIncluding stocks at U. S. ports. 
$Revised. 

The drought damage to European 
wheat crops in recent weeks has been 
especially severe in the Danube Basin 
exporting countries, according to the 
Bureau of Agricultural Economics, which 
estimates that high temperatures and 
dry weather have reduced the Danubian 
crop 100,000,000 bushels below the 1933 
harvest of 370,868,000 bushels. Such a 
crop would be one of the smallest on 
record for the basin and would allow 
little or no exporting. Mid-May condi- 
tion in the deficit European countries 
indicated crops smaller than those of 
- last year in most cases, especially in 
A 
“*Germany and other Central European 
countries. The German grain crops are 
maturing about three weeks early, with 
small kernels expected. Italian and 
French conditions are reported to be 
fair to good, but not as good as those 
of a year ago. The Baltic States and 


Sweden had better than average condi- 
tions early in May, but rains are needed. 
Prospects continue good in Belgium, 
Holland and Greece, and in Spain are 
better than a year ago. A large section 


of European Russia experienced per- 
sistent dryness, with above-normal tem- 
peratures: for several weeks prior to 
May 8, when the first rains were re- 
ported. 



































COMMODITY FUTURE PRICES 
(Grains at Chicago; Others at New York) 





Daily Range 

Jul October. December. January. March. 
Cotton: Hight "Tow. High. "Low. High. Low. High. Low. High. Low. High. Low. 
BE TNs sivccece:s 11.49 11.34 11.67 11.53 11.78 11.64 11.83 11.72 11.93 11.80 
 f aeeeeee 11.37 11.21 11.49 11.31 11.67 11:50 11.80 11.63 11.82 11.68 11.94 11.78 
May 11.28 11.14 11.35 . J d J 11.72 11.64 11.82 11.72 
x . 11.67 11.63 11.77 11.73 
E 1 11.72 11.60 11.85 11.69 
11.80 11.75 11.92 11.83 
11.83 11.60 11.94 11.69 
i . 11.85 11.77 11.95 11.84 
ay 29 ~ 7 a O 11.85 11.74 11.96 11.85 

May 29 close.. 11.44t 11.64t 11.76t 11.81t 11.91t 


12.54 9.08 32.71 9.25 12.89 


Contract f 10.05 12.82 10.73 13.09 11.02 12.64 11.13 
range lFe.13 Au.16 Fe.13 Au.16 Fe.13 Nv.6 Fe.19 De.27 Fe.13 My.1 Mr.26 My.i 
Cotton. 
——May. —September— -—--May, 1935-— 
Wheat: High. "Low. ie. a. Low. High. Low. 
ae a -88 -89 ye 
See 91 89 87 ‘ pie 
c | ae -91 F d me 
3 eae -90 j .89 s : 
2 Sees 9 $2 ‘89 -93 89% 11.83 11.79 
°° ea 94 91% .93% F nek 
Week's range. .4% ‘89% ‘an 87% 93% 88% 11.83 11.79 
ee d 944 9656 9 97% 933 12.02 11.95 
| 3 ae 34 ore -98 $50 99 $60 12.04 12.00 
May 29 close.. -9BY%4t 974t -98%t 12.01 
Contract a. -71% 98 70%, .99 74% 12.04 11.79 
range...... July Oct.17 May 29 Oct. 17 May 29 Apr. May 29 May 25 
Weekly Range 
First Two Days of Week Week 
Week — me Ended 
June 2, 1934———. Mey = 34. May 19. Contract Range——_. 
o High. Low. Close. High. ‘Low. High. ton High. Date. Low. Date. 
orn: 
ere ‘ 52’ -55% t = 82 July 17 .49 Apr. 17 
ee id pth 57 t 2 wit 4% -58% Nov. 14 .43 Apr. 17 
a .59 56 58% t 59 May 28 .45 Apr. 17 
Oats: 
a ere 41 .38Y% ‘1% t July 17 .24% Apr. 17 
(ee 42 4 A2t ‘31 4244 May 29 (2412 Apr. 17 
ES. en.csae 42 , 42% t 31 424% May 29 .2 Apr. 17 
Rye: 
| 61%. -O% t 58%, .54 F 54 1.16% July 19 .49 Apr. 19 
ee .63 08 ‘oom t -60 56” ‘ d .70 Nov. 21 .50 Abr. 19 
ES 64% .615% .64 61% .58 59 66% Feb. 5 .524% Apr. 13 
Coffee—D*: 
are Expired play , 1934. _.... -.. 10.69 10.45 11.29 Mar. 7 7.50 June 6 
eae 11. 10.95 10.95 t 10.88 10.81 10.85 10.52 11.42 Mar. 7 7.80 Oct. 20 
| ee 11.43 11.34 11.34t 11.32 11.17 11.30 10.87 11.73 Mar. 7 8.17 Oct. 13 
7a 11 11.45 11.45t 11.45 11.26 11.38 10.99 11.83 Mar. 7 9.76 Jan. 7 
TE Sacco 11.65 11.51 11.51 t 11.51 11.33 11.44 11.11 11.65 May 28 11.11 May 16 
| FRPP 11.65 11.63 11.57n 11.58 11.58  ... 11.65 May 29 11.58 May 26 
Coffee—At: 
eee Expired Ma ay 25, 1934. 8.30 8.22 7.95 7.95 8.90 Feb. 19 5.20 May 15 
7 PR 8.50 8.50 40 8.40 8.40 8.25 8.12 893 Mar. 7 5.48 Oct. 19 
TL co te-4is 8.56 8.47 8.47t 8.49 8.37 849 8.27 8.95 Mar. 7 5.69 Oct. 18 
ESS 8 8.59 8.56n 8.63 8.47 8.54 832 8.99 Mar. 7 7.07 Jan. 
OT -.» 864n “we --. 8.60 840 8.69 Apr. 27 8.40 May 14 
BED <csceses 8.71 n + owe aes ie 
Sugar: 
a a Expired May 24,1934. 1.56 1.51 1.53 1.48 1.81 July 19 1.19 Oct. 20 
SE 2 adaw ee e 1.53 1.53t 1.54 1.56 1.51 1.53 1.47 1.84 July 13 1.24 Oct. 20 
ES. “Asceeane 1. 1.60 1.59@1.60 1.64 1.57 1.58 1.53 1.84 Sep. 18 1.29 Oct. 20 
1.73 1.68 1.68t 1.69 1.71 166 1.68 161 1.82 Feb. 14 1.39 Dec. 21 
See 1.74 1.71 1.70@1.71 1.72 1.67 1.70 1.64 1.83-Feb. 14. 1.46 Jan. 
seer 1.78 1.75 1.75 1.76 1.72 1.74 1.68 1.80 Mar. 1 1.57 Apr. 10 
May 1.84 1.81 1.79@1.80 1.80 1.77 1.75 1.75 1.84 May 29 1.75 May 16 
Cocoa: 
| Expired Mag 25, 1934. 5.35 5.35 5.28 5.28 7.75 July 18 4.01 Oct. 17 
July 5.4 5.41 .38 n 5.45 5.32 5.50 5.27 6.68 July 18 4.18 Oct. 16 
5 ' 5.55 t 5.61 5.46 5.67 5.45 5.98 Feb. 19 4.34 Oct. 17 
Dec 5.76 n 5.81 5.70 5.87 5.64 6.23 Feb. 19 4.82 Dec. 28 
5.82 n 5.87 5.87 ... --. 6.23 Feb. 19 5.29 Jan. 27 
5.95 n 6.00 5.94 6.07 5.83 615 May 7 5.83 May 14 
ay 28, 1934. cea -.. 13.13 12.84 15.25 May 5 5.95 June 10 
-98 12.10@ 12.12 13.089 12.05 13.33 12.43 15.78 May 7 7.74 Dec. 20 
. 12.38 t 12.39 13.37 12.35 13.62 12.70 16.03 May 7 7.90 Oct. 16 
2. 12.71 t 12.72 13.64 12.60 13.95 13.00 16.36 May 7 9.90 Jan. 
3 12.86 t 13.25 12.85 13. 13.20 16.42 May 7 11.42 Feb. 27 
93 13.04 n 13.98 12.95 14.25 13.35 16.65 May 7 12.45 Apr. 2 
June, old... 8.30 8.25 8.25b 8.95 8.30 9.70 9.30 14.85 July 14 8.25 May 29 
Sept., old... 9.30 9.05 9.00@ 9.06 10.10 9.20 10.60 9.90 12.40 Apr. 10 9.05 May 29 
Dec., old.... 9.42 9.35 9.30@ 9.45 9.75 9.60 10.55 10.40 12.85 Apr. 10 9.35 May 29 
Moer., O66... ... ong Sn ae ac ats -.. 12.71 Mar. 26 12.71 Mar. 26 
Sept., new... 9.80 9.42 9.40@ 9.55 10.15 9.36 10.30 10.00 12.60 Apr. 10 9.36 May 24 
Dec., new... 9.85 9.65 9.70@ 9.75 10.59 9.75 11.00 10.45 12.95 Apr. 10 9.65 May 29 
Mar., new...10.10 9.92 9.99t 10.90 10.05 11.15 10.80 13.30 Apr. 10 9.92 May 29 
Expired May 25, 1934 1. 1.23% 1.26 1.26 1.75 Sep. 1.17 Apr. 30 
-. 1.28 121 1aet Lotro 1 23% 1.55 Nov. 14 1.1 Apr. 30 
.. 1.25 1.23 1.25@1.26 1.27 1.24% 1. 1.25 1.57 Feb. 19 1.21% Apr. 30 
Rare 1.26 1.23 1.25t 1.28 1.24% 1.30 1.25 1.30 May 181.21 Apr. 30 
May 24, 1934. hol .-. 92.0 92.0 109.2 Feb. 1 94.00 Apr. 27 
me 90.0 89.0 92.0 90.0 109.9 Jan. 19 89.0 May 25 
0 91.0n 90.0 898 ... --, 110.6 Feb. 9 89.8 May 25 
y 91.in 91.0 884 92.0 91.2 111.5 Feb. 17 88.4 May 24 
91.5n ae ... 92.4 92.0 112.4 Feb. 17 91.5 May 28 
91.5n 90.3 903 ... --- 112.0 Feb. 6 90.3 May 25 
91.6 n i + ae ‘Seeuns ious 
y 26, 1934. Fie aoe rine --. 5.56 Feb. 16 4.33 Oct. 14 
5. 10 5.25 5.00 5.30 5.23 5.75 Feb. 15 4.68 Dec. 20 
5.30@5.32 5.46 5.20 5.54 5.47 5.99 Feb. 19 5.20 May 25 
5.38@5.40 5.53 5.28 5.57 5.55 6.01 Apr. 12 5.28 May 25 
5 57. 5.70 5.43 5.75 5.68 5.83 May 11 5.43 May 25 
y 28, 1934. 7.50 7.39 7.50 7.35 9.55 July 18 6.65 Oct. 16 
748 t 7.55 7.40 7.60 7.52 7.87 Nov. 14 7.04 Mar. 28 
7.55 b 7.60 7.54 7.73 7.65 7.99 Apr. 10 7.25 Mar. 28 
7.75 t 7.90 7.72 7.92 7.80 8.08 Apr. 12 7.43 Feb. 27 
7.90 n ‘as one aA --» 811 Apr. 7 8.11 Apr. 7 
8.00 n mh  SEe0ee ef 
Ex. May 29 45.41 44.75 45.27 44.10 47.90 Feb. 19 37.00 Oct. 16 
45.18 t 44.90 45.45 44.15 48.20 Feb. 19 37.50 Oct. 16 
45.34 t 45.80 45.00 45.65 44.25 48.70 Feb. 19 41 Oct. 30 
45 jo. bf t-4 au ti 33 y t- 19 4250 May 1 
.95 n i f \ 10 43 
46.19 n _ deer 2. ig = 


‘a &. ahi 
't Traded. b Bid. opu and offered. 
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Reduced seedings are reported for the 
Southern Hemisphere. A _ preliminary 
estimate places the Australian acreage 
at 13,500,000, a decrease of nearly 10 
per cent from the 14,913,000 acres 
harvested last year. Seeding conditions 
in Argentina have been unfavorable and 
planting in the Southern provinces of the 
country have been delayed by lack of 
moisture. 

Corn futures advanced 5-6 cents under 
drought reports and libera] buying, re- 
ported as being under government 
auspices for relief purposes. Trading 
volume aggregated 53,890,000 bushels 
for the week ended Friday, against 33,- 
417,000 the week previous and 122,658,- 
000 a year ago. Planting is well along 
in the main corn belt, but germination 
in many sections has been delayed by 
lack of moisture and the crop is uneven. 
About half the Iowa acreage is reported 
as germinating slowly or not at all, 
while in the East Ohio Valley germina- 
tion of late planted corn is impossible 
until rain is received. North of Kansas 
the soil is too dry for proper germina- 
tion, and considerable planting is await- 
ing rain. 

Rye advanced over 5 cents, the July 
contract going to 62% from 57, despite 
the threat of further importations. July 
oats closed at 42, against 35%. 


COTTON 


HE cotton market moved within 
i fairly narrow limits during the 

week, dipping in the middle of last 
week on reports of good weather, textile 
output curtailment and the virtual fail- 
ure of the silver agitation, and recover- 
ing toward the week-end in response to 
the scarcity of contracts, the sharp ad- 
vance in the grains and, on Tuesday, the 
heavy rains along the Atlantic cotton 
States. July closed at 11.44 Tuesday, 
against 11.35-11.36 a week ago. Trading 
was in only moderate volume. The 
scarcity of contracts reflects the re- 
stricted spot offerings against pur- 
chases of which hedge sales would 
normally be made. Spot middling up- 
land went to 11.60 from 11.50, while July 
Liverpool closed at 6.03d, against 5.97d 
a week earlier. 

Spot inquiries were slightly more 
numerous than in the previous ex- 
tremely quiet week, scarcity of offerings 
at prevailing prices considerably re- 
stricting, however, the volume of sales. 
Prices offered were reported the highest 
of the season, so far, compared with 
futures contracts. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by ‘the New York Cotton 
Exchange) 

--W'k Ended Thursday—, Yr's 
May 24, May 17, May 25, ag! & 
1934. 1934. 1933. P. 
Movement Into Sight: 


During week ..... 109 161 —54.0 

Since Aug. 1.......11,574 --. 12,608 — 8.2 
Deliveries During Week: 

To domestic mills. 74 8% 144 —48.6 

To foreign mills... 115 145 187 —38.5 

To all mills....... 189 232 331 —42.9 
Deliveries Since Aug. 1: 

To domestic mills. 4,904 4,799 + 2.2 

To foreign mills.. 6,927 6,754 + 2.6 

To all mills....... 11,831 11,553 + 2.4 
Exports: 

During week ..... 48 80 —45.5 

Since Aug. 1...... 6,703 cs» iad 938 — 3.4 
World Visible Supety em ert )3 

orld total ... 6,296 ‘41 7, —19.8 

Week’s change.. . —155 ae 

Us Wes as hsb 4,197 4,245 3573 —24.7 
Certificated Stocks: 

Thursday ... 237 239 422 —43.8 


*Nine burned. 


Weather conditions remained favor- 
alge, except for the Atlantic rains Tues- 
day. Chopping and cu!tivation@were re- 
ported progressing satisfactorily. 
Needed rains fell in Texas and Okla- 
homa during the first part of the perie?; 
excessive moisture is still reported in 
parts of Georgia, Alabama and Lou- 
isiana. A crop of 11,170,000 bales and 
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a total acreage of 29,352,000 are esti- 
mated by the current Fairchild report, 
the acreage prospect being little 
changed from a month ago, and indicat- 
ing a decrease of 28.2 per cent from last 
year’s planting of 40,852,000 acres. 
World consumption of American cot- 
ton during April totaled approximately 
1,148,000 bales, according to the Cotton 
Exchange Service, compared with 1,173,- 
000 in March and 1,135,000 in April last 
year, the decrease of 2.1 per cent for 
the month comparing with an average 
3.4 per cent for the past six years, and 
being due entirely to lower domestic 
consumption. For the nine months 
August-April consumption totaled 10,- 
498,000 bales, against 10,423,000 a year 
ago, 9,483,000 in 1931-32, 8,258,000 in 
1930-31 and 10,224,000 in 1929-30. The 
world stock of American cotton on April 
30 was 1,708,000 bales less than a year 
ago, amounting to 13,848,000, against 
15,556,000 last year, 16,204,000 in 1932, 
11,747,000 in 1931 and 8,943,000 in 1930. 
The domestic textile situation con- 
tinued quiet, with sales of most lines re- 
ported as under current production by 
the Cotton Exchange Service. Prices of 
some lines were slightly lower. Large 
accumulations of goods are reported for 
some mills, and it is uncertain how long 
it will take to work these off under the 
curtailed hours, especially as some mills 
that had already restricted operations 
sharply are likely to expand them some- 
what to take advantage of the situation. 


SUGAR 


N another quiet week sugar futures 
I were little changed, with advances 

for some months of up to 2 points. 
The trade was still awaiting word from 
Washington regarding the quotas for 
the Philippines, Hawaii, &c., the an- 
nouncement of domestic quotas doing 
little to enliven the market. Raw prices 
were unchanged at 2.75, but refined 
prices dropped 10 points to 4.10. 

The domestic consumption figure for 
1934 for quota purposes was fixed at 
6,476,000 short tons, raw sugar value, 
by the* AAA, or 24,000 tons more than 
stipulated in the sugar act. Under the 
act 30 per cent of the excess goes to 
domestic producers. The total domestic 
beet quota was set at 1,556,166 tons, of 
which 84.79 per cent to the Western 
area and 15.21 to the Eastern, the latter 
comprising Wisconsin, Michigan, Ohio, 
Indiana and Illinois. Announcement of 
the other quotas is still deferred, giving 
rise to rumors of disagreement in the 
administration. =e 

Cuban production to May 15 totaled 
2,034,357 tons, according to the Coffee 
and Sugar Exchange, or 88 per cent of 
the decreed crop of 2,315,000 tons. Of 
135 Cuban mills active this season 103 
had completed operations on May 25, 
leaving 32 still operating. Cuban stocks 
totaled 2,444,600 tons on May 15, against 
2,883,501 a year ago. The Philippines 
since Nov. 1 have shipped the equivalent 
of 1,164,908 short tons, which exceeds 
their expected quota by at least 100,000 
tons. 


COFFEE 


EFLECTING a better statistical 
R outlook, coffee futures showed net 
gains for the week ended Tues- 
day of 4 to 11 points for the Santos con- 
tracts and 4 to 9 for Rio. Trading was 
light, no sales at all being reported for 
Rio on Wednesday of last week. 
Destruction in Brazil has been speeded 
up, with 471,000 bags destroyed in the 
first half of May, against 411,000 during 
all of April and only 557,000 during 
January-March. The Brazilian 1934-35 
crop is estimated at 15,523,000 bags, or 
about half of the 1933-34 crop of 29,- 
880,000, the new crop being the small 


one in the customary two-year cycle. 
The exportable crop of 1934-35 will total 
about 20,223,000 bags, including supplies 
available from the 1933-34 season. 


COCOA 


N another quiet week cocoa futures 

sagged 3 to 5 points. Stocks in 

licensed warehouses dropped to 989,- 
715 bags on Tuesday. Actual supplies 
are firmly held, and, with sales of prod- 
ucts running ahead of last year, manu- 
facturers are expected to return to the 
market before long. 

April shipments from Accra were the 
highest since 1931, totaling 18,955 tons; 
for the year to date they amount to 
122,210, against 91,162 last year, 113,699 
in 1932 and 142,095 in 1931. Lagos ex- 
ports for the same period totaled 42,172 
tons, against 32,737 last year and 29,370 
in 1932; they were the largest since be- 
fore the depression. Arrivals at the four 
chief United States ports for the year 
to May 29 amounted to 1,545,891 bags, 
against 1,454,545 last year and 1,622,- 
304 in 1932. 

SILK 


ILK futures declined 14%2-2% cents 
S during the week ended Tuesday in 

light trading. Further cuts in 
rayon prices did not help matters. Jap- 
anese prices dropped 22-39 yen, with yen 
exchange fractionally lower. Spot crack 
was down 5% cents to $1.29. 


HIDES 


HE decline of recent weeks con- 
T tinued in hide prices, the old con- 

tracts losing 75-80 points during 
the week and the new ones 45-66. The 
drop reflected further weakness in the 
spot situation, where further half-cent 
concessions were made at the end of last 
week. 


Recent Books 





March shoe production was reported 
at 34,437,000 pairs, against 30,120,000 in 
February and 28,576,000 a year ago, the 
increase over last year being 20.5 per 
cent. The seasonally adjusted daily 
average was 1,239,000, or slightly lower 
than the corresponding 1,243,000 of 
February. 


PRODUCTION OF BOOTS AND SHOES 
(Thousands of pairs, rubber excluded; as 
reported by the Bureau of the Census) 

Year's 

Mar., *Feb., Mar., Ch’ge 

1934. 1934. 1933. ie 

437 30,120 28,576 + 20.5 


BE - veaainccee 34, ‘i 
Adjustedt 1,239 1,243 1,015 oat 
Jan.-Mar. ........89,900 . TT,677 + 15.7 
*Revised. tDaily average, adjusted for 
seasonal variation. 


RUBBER 


OSSES for the week of 20-29 points 
L in rubber futures reflected further 
liquidation, inspired by reports of 
heavy shipments from the Far East in 
anticipation of the quotas, a slackening 
of trade demand and the threat of a 
strike in the tire industry. Trading was 
fairly active. It is reported that the 
Dutch East Indies Government will over- 
ride the vote of the People’s Council, 
which had rejected an export tax on 
native rubber. The government was also 
reported to be planning a quota relation 
of 58 to 42 as between estate and native 
rubber. 
UNITED STATES PNEUMATIC CASINGS 


(Thousands; as estimated for the entire 
industry by the Rubber Manufacturers 
Association) 


Year's 
Mar., Feb., Mar., Ch’ge 

; 1934. 1934. 1933. P. 
Shipments ....... 4,096 3,186 1,674 +144.7 
Jan.-Mar. ......10,408 vies 585 + 86.4 
Production ...... 5,025 4,205 1,630 +208.3 
Jan.-Mar. ..... 13,034 5,832 +145.6 


Month-end st’ks.11,301 10,403 5,832 + 93.8 


March tire production was sharply 
above both February and a year ago, 
when output was sharply curtailed by the 


on Commerce, 


Finance and Economics 


COMMUNICATIONS IN THE Far EAsT, by 
Frederick Vincent de Fellner, D. Sc. 
Econ., professor’s assistant in the Uni- 
versity of Budapest (Faculty of Eco- 
nomics) (P. S. King & Son, Ltd., Lon- 
don, 15s). This book offers a concise 


-’, analysis of the railways, shipping and 


other means of communications in 
Japan, China, Manchuria and Siam. It 
is based on an intensive study of ex- 
isting literature and on the author’s 
personal studies in Far Eastern coun- 
tries, and it contains a large amount 
of statistical data and other useful in- 
formation for all who are interested 
in economic conditions. 

PERFORMANCE OF DEPARTMENT STORES: 
1933, by E. H. Gault (University of 
Michigan). An analysis of the favor- 
able and unfavorable aspects of the 
present position of the department 
store business, based on figures for 
1933. Professor Gault finds that while 
the immediate results of changed op- 
erating conditions under government 
influence are gratifying from the 
profit standpoint, nevertheless anges 
of new problems has been introduced 
which demand solution if profitable 
operations are to continue. 

PEOPLE AT WoRK, by,.Frances #érkins 
(Day, $2.50). The Secretary of Labor 
writes on labor conditions, past and 
present. 

PRINCIPLES OF FOREIGN TRADE, by C. E. 
Griffin, Ph. D., Professor of Market- 
ing and dean of the School of Business 
Administration, University of Michi- 
gan (Macmillan, $ The aim.of this 
book is to bring teachings of ac- 
cepted economic theory into the realm 
of business and governmegtal policy, 
a most laudable ambition and oneywell 


worth attempting even though the gdds , 


are heavily against success in this; 

of official endorsement of unorthodox 
economic theories and experiments. As 
stated in the preface, probably in no 
field of economic a¢tivity is there 
greater divergence between scientific 


doctrine, on the one hand, and the 
popular views of business men and 
the policies of governments, on the 
other. The author is quite excusable 
in stating frankly that he has little 
patience with the idea that theory and 
practice must be divorced. He has the 
sympathy of all experienced econo- 
mists in his belief that sound theory 
must be based upon facts and that 
wise policy must be consistent with 
sound theory, though there is little en- 
couragement in present nationalistic 
policies that the immediate future will 
witness any important tendency on the 
part of governments and business men 
to modify their policies so as to make 
them more consistent with either the 
facts or the sound theories of interna- 
tional trade. 

SUCCESSFUL SPECULATION IN COMMON 
Stocks, by William Law (McGraw- 
Hill, $3.50). Second (revised) edition 
of a book which, according to the pub- 
lishers, has been highly praised for 
the soundness and clarity of its treat- 
ment of the subject. Beginning with 
a discussion of the mechanism and 
tools of speculation, it proceeds with 
an analysis of the movements of stock 


*'* prices as a whole—the different mean- 


ings of “value,” price fluctuations and 
their causes and the relation of gen- 
eral business activity to the stock mar- 
ket. The book treats in detail of the 
different kinds of stocks and gives 
suggestions for accurately judging par- 
ticular stocks. The original text has 
been thoroughly revised to cover the 
political and economic developments of 
the past year. 

UNDERSTANDING THE BIG CORPORATIONS, 
by the editors of Fortune (McBride, 
$3). The pageant of big business made 
réal by statistics. 

UNITED STATES AND CuBA, THE, by Harry 
F. ~~ (Macmillan, $2.50). 
The Ambassador to Cuba from Novem- 
ber, 1929, to April, 1933, writes “the 
story behind the headlines.” 


‘ 





financial situation. Average daily out- 
put, seasonally adjusted, rose to 176,800 
tires, from 166,000 in February and 154, 


600 in January 


WOOL 
N a more active week, wool-top, 
futures advanced some 37 points, 
thereby wiping out the previous 
week’s loss. Trading was quite widely 


distributed, and the renewal of buying 
by two large commission houses was a 
good sign. At Boston the spot price 
was unchanged at 106.0, with interest 
slightly greater, but with sales continu- 
ing in very limited volume. New clip 
wool is beginning to arrive, with keen 
interest in samples. Foreign prices were 


lower. 
Wool goods markets continued rather 
quiet last week, according to the New 


York Wool Top Exchange Service. Sales 
of women’s wear fabrics showed steady 
improvement, but demand for all types 
of men’s wear fabrics continued to lag. 
Buyers are holding back orders owing 
to price and legislative uncertainties. 
Retail clothing sales have been dropping 
steadily in many sections of the country. 
The drought in the Middle West and in- 
creased unemployment in industrial cen- 
tres are working against increased sales 
of clothing and piece goods at this time. 


COTTONSEED 
Lae of 8 to 15 points in cottonseed 


oil futures in a fairly quiet week 
reflected liquidation and some 
short selling, with weakness in stocks. 
lard, and, during the earlier part of last 
week, in cotton as additional adverse 


influences. 


THE NON-FERROUS METALS 


ILVER prices sagged off on further 
S disappointment over the proposed 

silver legislation, especially the pro- 
posed 50 per cent tax on speculative 
profits, the nearer contract showing 
losses of up to 17 points for the week, 
although the most distant ones were 
steady to higher. Trading volume has 
been steadily declining, the present 
volume only being maintained through 
the purchases attributed to the govern- 
ment. Total deliveries on May contracts 
amounted to 45,050,000 ounces, or 14.9 
per cent of total contract sales, both de- 
liveries and percentage being the highest 
on record, surpassing the previous De- 
cember record of 35,500,000 ounces, or 
7.1 per cent. A large .part of the May 
deliveries is supposed to have gone to 
the government. Bar silver was off % 
cent to 45. 

Domestic copper was again unchanged 
at 8%, although foreign prices sagged 
to the equivalent of 8.15-8.20 c. i. f. 
European ports. Despite various an- 
nouncements of the Code Authority, the 
status of non-Blue Eagle copper has not 
been cleared up, and the market waits. 

Tin was quoted at 53%, against 
53%-53% a week ago, dipping to 52% 
last week, only to recover later. World 
consumption for the year ended March, 
1934, is reported at 129,000 long tons, 
or 29 per cent more than the previous 
year’s 100,020, the gain, although great- 
est in the United States, being widely 
distributed. Lead was unchanged at 4, 
while zinc dropped to 4.3 from 4.3%. 

WINTHROP W. CASE. 
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ET income of the Co- 
lumbia Gas and Elec- 
tric Corporation 
showed a sharper than 
seasonal increase in 
the first quarter of 
the year, adjusted net 
income rising to the 

iJ highest level since the 
close of 1932. Net income, adjusted for 
seasonal variation, amounted to $3,672,- 

000, against $3,029,000 in the preceding 

quarter and $3,647,000 in the correspond- 

ing quarter of 1933. Actual earnings and 
important balance sheet items, together 

with certain ratios are given in Table I. 
It should be noted, that although quar- 

terly earnings shown in the accompany- 

ing chart include income from the sys- 
tem’s oil and gasoline business prior to 

1930, earnings shown in Table I for 1928 

and 1929 have been adjusted to reflect 

the separation of the oil and gas busi- 
ness from public utility operations. 
The Columbia Gas and Electric Cor- 
poration was incorporated under the laws 
of Delaware on Sept. 30, 1926, being 
formed for the purposes of unifying cer- 
tain properties. Following its formation, 
the system acquired public utility and 
oil properties from time to time. In 1930, 
the company formed the Columbia Oil 
and Gasoline Corporation and transferred 
to this new concern practically all of its 
oil properties and gasoline plants. The 
capitalization of Columbia Gas and Elec- 
tric as of Dec. 31, 1933, follows: 
Funded debt outstanding, $104,539,000; 
no-par common stock, 30,000,000 shares 
authorized, 11,738,551 shares outstanding 
with total stated value of $183,360,543; 
convertible 5 per cent cumulative prefer- 

ence stock of $100 par value, 250,000 

shares authorized, 193,318 shares out- 

standing; 5 per cent preferred stock of 
$100 par value, 50,753 shares authorized, 

38,798 shares outstanding; 6 per cent 
preferred stock, Series A, of $100 par 

value, 949,249 shares authorized, all of 

which is outstanding. These figures do 
not include stock held in company’s treas- 
ury which amounted to 6,365 shares of 

6 per cent preferred, 1,668 shares of 5 

per cent preferred, 3,346 shares of 5 per 

cent convertible preferred and 74,467 

shares of common. The balance sheet as 

of Dec. 31, 1933, shows funded debt of 
subsidiary companies amounting to $62,- 

128,800. Minority interest including 

proportion of surplus applicable thereto 

amounted to $50,099,368. 

TABLE Hl. ANNUAL SALES OF THE 

COLUMBIA SYSTEM 


(Thousands Inter-company items. elim- 
inated) 

Railway 
Pas’ngers 
Gas Electricity (Number 
(Cubic Ft.) (Kilowatt-Hrs.) Carried.) 
_. See 140,554,938 910,919 40,385 
1929. 144,614,017 1,060,966 39,631 
1930. ‘ 132,148,546 1,033,663 36,266 
1931 ; 118,275,034 1,018,672 32,726 
1932 104,272,473 938,064 28,501 
1933. 99. 606,004 *906,553 25,214 


* Excludes electricity delivered on exchange 
basis. Comparative figures for 1932 and 
1931, 887,091,772 kilowatt-hours and 995,200,- 
423 ‘kilowatt-hours, respectively 
TABLE IlI—GROSS REVENUE OF THE 

COLUMBIA SYSTEM 
(Thousands of Dollars) 
Years ended Dec. 31: Miscel- 
Gas. Electricity. "2.086 laneous. 
$24,483 


1928 $65,859 #2, 123 
1929 69,522 27,104 ,0 1,671 
1930. 65,537 27,245 1,860 1,488 
1931 59,446 26,911 1,681 1,365 
1932 51,817 24,669 1,474 1,195 
1933 48,461 23,448 1,387 1,157 


Sales of the system are shown in Table 
Il and Ill. Table IV compares the per 
cent changes in gross revenues with 
the per cent changes in physical volume 
of sales. The number of communities 
served by the system has been increas- 
ing, although the number of customers 
has decreased from the high reached in 


1930. At the close of last year, the sys- 
tem served 1,295 communities, as com- 
pared with 1,288 communities in 1932 
and 1,062 communities in 1928. Gas cus- 
tomers last year amounted to 999,914, 
against 993,404 in 1932, 1,034,211 in 1930 
and 1,004,208 in 1928. Electric customers 


Mining and Power Company by Alaska 
Juneau will be considered by Alaska Min 
ing stockholders at a special meetir 
June 15. Alaska Juneau wi pay 
shares of its stock for Al 
This amounts to two shares of 
Juneau for ach share of Alaska 
The properties of the two companies 
adjacent at Juneau, Alaska 






Bond and Mortgage Guarantee Company 
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Table I. Columbia Gas and Electric Corporation 
(Thousands of Dollars.) 
Operating Pe r 
Year Ended Gross Expenses Total Fixed Times Net Com 
Dec, 31: Revenue. and Taxes. Income. Charges. Earned Income Share 
1928 . $94,531 $51,571 $37,992 $8,836 4.30 $29,156 $6.97 
ia 100,325 54,855 40,994 8,833 4.64 32,161 73.12 
| 1930 . 96,130 55,630 35,533 8,987 3.95 26,499 1.76 
| 1931 89,404 52,213 33,663 11,284 2.98 22,332 1.42 
| 1932 79,155 45,957 29,208 11,968 2.44 17,205 0.96 
1933 ‘ 74,453 45,391 24,138 11,570 2.09 12,497 0.51 
1933, Ist quar.. 22,306 8,439 2,973 2.84 5,467 0.33 
1934, lst quar 23,776 8,472 2,967 2.86 5,505 0.32 
Earned 
Total % Earned Property On Net 
Invested On Account Prop’ty Working Surplus Total 
Capital. Capital. (Net). Acct. Capital For Year. Surplus 
1928 $450,630 6.5 $426,633 6.8 $10,804 $6,676 $83,370 
1929 479,008 6.7 470,456 6.8 17,140 9,533 57,118 
1930 are 491,566 5.3 465,704 5.7 *47,374 d 1,125 55,822 
1931 540,978 4.1 479,365 4.7 *26,972 d 5,312 44,449 
1932 . 558,404 3.1 483,125 3.6 *7,606 11,120 40,852 
1933 559, 2.2 77, 2.6 3,872 5,940 37,051 
Stock split 21 for 1 in 1929; 25% stock dividend paid in 1930. *Excess of cur 
rent liabilities. Deficit. 
amounted to 307,748, against 308,103 in Reorganizations under the Schackno law 


1932, 316,468 in 1930 and 304,861 in 1928. 
PER CENT CHANGES IN 
GROSS REVENUE AND SALES 

Years ended Dec. S: 


—Electricity— 

Sales. 4 Rev Sales. Gr. Rev. 

1928-1929.... + 2.9 + 5. 6 +16.5 +10.7 
1929-1930... . — 8.6 — 5.7 — 2.6 + 0.5 
1930-1931.... —10.5 — 9.3 — 1.5 — 1.2 
1931-1932.... --11.8 —12.8 — 7.9 — 8.3 
1932-1933.... — 4.5 6.5 + 2.2 ~ 4.9 


CHANGES IN 
CAPITALIZATION 


Armour & Co. of IUllinois—Directors have 
approved a plan of capital reorganization 
and have called a special stockholders 
meeting for July 14 to approve the action 
taken. The plan calls for the creation 
of 572,313 shares of $6 cumulative pre- 
ferred prior preferred stock, each share 
convertible at option of holder into six 
shares of new common stock. It provides 
for the change of the present Class A and 
Class B stock into one class of common 
stock at the rate of one share of new 
common stock for each share of Class A 
stock and one-half share of new common 
for each share of Class B stock. The 
plan also provides for the exchange of the 
present 572,313 shares of 7 per cent cumu- 
lative preferred stock for one share of 
new $6 cumulative convertible prior pre- 
ferred stock and two shares of new com- 
mon stock. Stated capital, book value 
of certain properties and other assets are 
to be reduced by approximately $55,370,000 
and depreciation and other charges 
against earnings are to be reduced by 
about $2,150,000 a year. There will be 
4,144,626 shares of common stock outstand- 
ing under the plan initially The exchange 
of the old 7 per cent preferred stock for 
new convertible preferred plus common 
stock will wipe out the company’s obli- 
gations with respect to the accumulation 
of $14,021,668 in dividends on the old pre- 
ferred stock 

Alaska Juneau Gold Mining Company—A 
plan for the acquisition of all the prop- 
erties and power rights of the Alaska 


of 2,839 certificated mortgages guaranteed 
by the company, involving more than 
$170,000,000 in principal, has been reported 
by George S. Van Schaick, New York 
State Superintendent of Insurance The 
certificated mortgages in reorganizati 
represent approximately half of the ce: 
tificated issues. Negotiations are under 
way with the Federal Home Owners Loan 
Corporation to substitute 7,000 mortgages 
for Home Owners Loan Corporation bonds 
Brooklyn-Manhattan Transit Corporation 
Flotation of $8,000,000 of bonds appeared 
successful, although no announcement 
was made by the financing firms. The 
sale was made without coming in under 
regulations of the National Securities 
Law. The firms which flotated the issu« 
were Hayden, Stone & Co., J. & W. Selig 
man & Co., Lehman Brothers and Kuhn 
Loeb & Co. Each pa rticipated equally in 
the purchase of the issue and sold their 
shares intrastate by oral representat 
to imsurance companies and other large 
investors. 






Cities Service Company—Motion of the 
company for a review of the order gov 
erning the actions of the reorganization 
committee of the Richfield Oil C ‘ompany 
of California was denied by United States 
District Judge James 


Globe and Rutgers Fire Insurance Com 
pany—Justice Alfred Frankenthaler of th 
Supreme Court (New York) signed an 
order last week fixing May 24 for the offi 
ficial promulgation of the plan for the 
rehabilitation of the company. The 
pany has started a campaign to obtain 
consents of the creditors to the plan 


International Business Machines Corpora 
tion—Arrangements have been completed 
by the company to sell its Dayton Scale 
division to the Hobart Manufacturing 
Company and acquire a substantial inter 
est in the latter company The agree 
ment contemplates recapitalization of Ho 
bart, which specializes in store equip 
ment. 

Panhandle Corporation—Chancellor J. O 
Wolcott has set June 27 for a hearing on 
a plan of reorganization of the company 
an affiliate of the Missouri-Kansas Pip¢ 


Line Company. The plan was submitted 
by Christopher L. Ward Jr., attorney for 
the receivers of Missouri-Kansas 

Owen Dyneto Corporation--Company has 
been acquired by the Electric Auto-Lite 
Company. The price paid was reported 
to be about $3,000,C00. 

Prudence Company—Holders of guaranteed 
yllateral-trust 5% per cent gold bonds 
jue in 1961 are receiving an offer of a 
cash distribution of 25 per cent and new 
6 per cent fifteen-year collateral-trust 
imulative income bonds for the balance 
ider a plan announced May 28 The 
new plan is independent of the general 
plan of reorganization for other classes 
of securities recently announced to pro- 
vide a method for the reorganization of 
the company’s bonds and certificates as 
listinct from the company. 

Troy Laundry Machinery Company, Inc. 

olders of $1,548,000 of fifteen-year con- 

vertible sinking fund 6% per cent deben- 
ires due in 1943 have been advised by 
G. Mumford, president of American 

Machine and Metals, Inc., that directors 

f the latter company have adopted alter- 

native offers for exchanges of the deben- 

tures pursuant to the merger of the Troy 
ompany into American Machine on 

May 1 








nited Aircraft and Transport Corporation 
A plan of reorganization, to be acted 
n by stockholders at a meeting on June 
20, has been announced by the company 
‘he principal object of the plan is the 
eparation of the transportation system 


rom equipment manufacturing com- 
inies. The plan also contains clauses 
vhereby stockholders in the new com- 
panies, of which there are to be three 


parent organizations, will have through 
heir votes a greater power over the acts 
the executives and directors than ever 
before Strict control over bonuses and 
profits would be placed in the hands of 
1 majority of the stockholders. The new 
mpanies to be formed are: United Air 
ines Transport Corporation, the United 
Aircraft Corporation and the Boeing Air- 
plane Company. The bases of the ex- 
change are as follows: For each share in 
the present company stockholders are to 
ceive one share of United Aircraft Cor- 
poration, one-half share in United Air 
ines Transport Corporation and one- 
fourth share in the Boeing Airplane Com- 
pany United Aircraft Corporation and 
subsidiaries is the Eastern manufacturing 
group. Its proposed capital and surplus 
is listed at $14,290,000. Its authorized 
shares amount to 2,400,000, of which it is 
proposed to issue 2,087,532. The Boeing 
Airplane Company and subsidiaries will 
be the Western manufacturing group, 
with capital and surplus of $4,008,000, of 
which $1,398,585 is booked as initial sur- 
pli It is planned to issue 521,883 shares 
of an authorized 600,000. The United Air 
Lines Transport Corporation, the trans- 
ort group, plans to issue 1,043,766 shares 
ainst a capital and surplus of $9,685,000 
The shares of the new company will have 
i par value of $5 each 


CORPORATE 
NET EARNINGS 


INDUSTRIALS 


Com, Share 
Net Profit Earnings 
Yompany 1934. 1933 1934. 1933 
American Beet Sugar Co.: 
Yr. Mar. 3) $1,058,041 *$75,377 
American-Hawaiian S. S. Co.: 
4 mo. Apr. 30 *166,338 *75,197 


American I. G. Chemical Corp.: 


Yr. Mar. 31 1,320,326 1,245,621 41.68 a1.58 
Armour & Co. of IIL: 

26 wk. Apr.28 3,858,416 p3.39 

Atl., Gulf & West Indies S. 8S. L.: 

Mar. 31 qr 121,022 322,862 pl.21 1.32 
Checker Cab Mfg. Corp.: 

Mar. 31 qr *36,383 *77,274 
Cherry-Burrell Corp.: 

Apr. 30 ar 165,045 32,397 


6 mo. Apr. 30 124,323 *%117,942 

Columbia Pictures Corp.: 

9 mo. Mar. 31 739,339 546,778 4.17 3.02 
Deisel-Wemmer-Gilbert Corp.: 

Mar. 31 qr 94,453 42,719 34 07 
Foster & Kleiser Co.: 

Yr. Mar. 31 *204,059 *752,409 


Gen. Amer. Transport’n Corp.: 


Mar. 31 qr 360,285 295,000 4 39 
Murray Corp. of America: 
Mar. 31 qr 228,610 *%445,688 29 


National Supply Co. of Del.: 
Mar. 31 qr *355.771 *1,009,321 
12 mo. Mar.31*2,162,410 *3,436,199 


Natomas Co.: 


4 mo. Apr. 30 300,229 30 
Noma Electric Corp.: 
Yr. Feb. 28 8,582 *250,620 04 
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Com. Share Canadian Pacific Chicago & North Western Erie 
~~ a ~~ earnings. 1934. 1933. 1934. 1933. 1934. 1933. 
mpany. . = Lea —_— ; April gross ..... jhibiniiin ies 260,225 1,921,873 April ST bi deese wien de 5,825,010 5,098,578 April gross ..... a ,151,236 5,147,199 
Pioneer Gold Mines of B. C., 23 et operating income.. 1,270,465 538,465 et operating income.. 18,571  *239,698 Net operating income 929,049 445,756 
Yr. Mar. 31.. 1,340,717 453,297 76 26 Four months gross..... 36,747,397 31,494.578 Four months’ gross..... 23,134,228 19,449,089 Four months’ gross. 25,012,304 20,729,627 
Pert Gas & Coke Co.: Net operating income.. 4,496,905  1'835'945 Net operating income.. 1/183,247 *1'702'943 Net operating income.. 4,808,740 1.886.707 
2 ~? r4 30 235,232 ‘514 584 Central of New Jersey Delaware, Lackawanna & Western Great Northern 
=e. Ape. . , cE 2,313,451 1,985,040 April gross............. 3,874,834 3,169,660 April gross ........ 7 4,661,336 3,961,764 
Servel, Inc.: Net operating income. . 115,652 77,479 Net operating income. . 580,892 1,665 Net operating incom 552,935 178,497 
Apr. 30 qr... *17,046 *333,998 Four months’ gross. .... 10,000,679 8-526, 386 Four months’ gross..... 15,201,153 13,063/600 Four months’ gross. 17,421,082 14,450,859 
6 mo. Apr. 30 *177'935 °574'797 Net operating income.. 1,849,419 1,126,592 Net operating income. 1,765,846 "38,682 Net operating income 1,131,403 *1,146,869 
s x Chalfant & Co.: Chicago, Burlington & Quincy Delaware & Hudson Illinois Central 
M 31 qr *37,391 *292,152 Spelt EER a: 6,025,756 5,465,204 April gross............. 2,047,145 1,436,013 April gross ........ = ,067 6,419,738 

ar. qr... , . et operating income. . 343,543 348,914 Net operating income. . 247,195 *242.636 Net operating income 1,161,069 1,158,606 
Standard Cap & Seal Corp.: Deficit after charges... 350,523 315,040 Four months Oss.... 8,498,517 6,286,475 Four months g§ross..... 29,121,150 25,446,393 
M - 142,671 136,119 69 .66 Four months’ gross...__ 24,715,655 20,901,092 Net operating income.. 1,058,715 724400 Net operating income 4,642,317 2,991,986 

—— ; Net operating income.. 3,404,304 596 Denver & Rio Grande Western Lehigh Valley 
Sweets Co. of Amer., Inc.: Surplus after charges.. 678,139 °1,821,464 April gross 1,288,041 1,092,398 April gross ae 511 2,680,243 
4 mo. Apr. 30 122,607 °49,615 Chicago, Milwaukee, St. Paul & Pacific Net operating income.: "29/113 " 43'628 Not operating ‘income 413,385 #443" 
Todd Shipyards Corp.: Net arse, sae yo cnnesce 6.900.833 698.377 Defies otter charges... P 20.457 P ores foo”, months gross. 14,111,332 11,328,821 

2 .23 h1.85 i me.. , y ‘our months’ 88..... 5,330, 378, et operating inco 572,685 257,64 
Yr. Mar. 31.. 688,174 402,693 h3.23 Four months* gross” --+- 26,916,682 23,469,862 Net operating income. 640,745 169,904 - ° Le a d 
U. S. Leather Co.: Net operating income.. 1'872'661 $368,327 Deficit after charges... 1,066,757 1,620,049 ian mg —™ aT 
rer 

Apr. 30 qr.... 45,068 = ...... p59 Net operating incom 133.714 '148'673 
6 mo. Apr. 30 55,287 ~~ ....... p.73 Four months" gross. , 7,530,399 7,304,648 
Bros. Pictures, Inc.: ° en et operating income 473,586 830,551 

peg ean 38,855 73,442,326 p31 United States Government Securities Louisville & Nashville 

2 *66,897 *1,695, wee tee 

ee a 1932. 1933. 1932. Recent Trend (Federal Reserve Board) Net operating ‘income’: S53'es8 _“tos’ees 
ome. Week Ended — Four months’ gross... .. 23,941'213 19,258'327 
Seeatinn a nade pees nverage, sate on: eae May26. Mayl9. Mayl2. May 5. Apr.28. Apr.21. Apr.14. Net operating ‘income. . 5,258,991 2,189 525 

. Dec. ..*3,912, 694, 8 8. (3-6 months)....... We ae aioe wie ame ae rE: 
vr nds (3 long-term issues)..." 3.28 327 #326 «633i 6463385 «6336 0l¥ ad Missouri-Kansas-Texas 
Magnavox Co., Ltd.: April gross ............ 2,258,189 1,819,962 
Yr. Dec. 30.. $4,860 °233,846 07 Bonds* Balance for interest... 416 *491 
National Air Transport, Inc. : arson en Adjust xd booed ateres sears Seats 

, 8 tstandin M uste nd interest y¢ 56,573 
Yr. Dec. 31.. °61,950 263,304 ... 40 i atl ia Ste . Bid. Asked. Yield. re loss ssoastacecsece a. ias'eas P74 
2... ae pares 724,050 101 101% aoe Our months’ gross..... 8,459, 939, 182 
2 % Panama Canal, 1916-36...../''°°"**’ 954,180 101 102 oe Balance for interest... | 604 *402,754 
UTILITIES NET INCOME 2 % Panama Canal, 1918-38..._|.°"'""""* 35 '9n7 400 101 102 jae Interest fixed charges. 1,389'713 1,391'395 
1934. 1933. 1934. 1933. 3 % Panama Canal, 1961......-'"°°'"""""" 49,800,000 104% 105% oe Adjusted bond interest. ‘226, 226,293 
oie Wastes @ Biee. Ga. 3% Conversion bonds, 1946-47._°'"""'""" 28,894,500 104 105 ete FONE OOD onc ccecscenetes 1,261,402 2,020,441 
— po A 3.607.428 2.827020. 1.43 ri 2%% Postal Sav. (7th to 46th ee ttbeskecce 78,030,240 eee eee Missouri Pacific 
Tee Te Ae April gross ......... -. 5,923,845 4,780,719 
: Bklyn.-Manhattan Transit Sys.: a % a 1932 “a SPTSSSAS TERRE ES ae 103.25 103.27 Net operating income 501,910 55,633 
10 mo. Apr.30 5,664,078 5,780,056 6.00 6. y, BT. wos ececcccccces $1,392,226, . . Four months SS.... 23,571,916 19,130,245 
44% First Liberty, 1932-47... °°" ""°°°°°**’ 535,981,500 102.24 eg Net 
Brooklyn & Queens Transit. : % Fourth Liberty, 1933-36. /°/" °°" "22 4,426/246/000 103. 103.30 we Nroreting Income.. 2,472,783 ‘638,974 
Mar. 31 ar... 1,840,744 2,201,576 .53 98 44% Fourth Liberty, 1933-38, calied..."" t 102.00 102.2 - New York, New Haven & Hartford 
. ... 1,840, J... er 3 
Commonwealth & Southern Corp.: Total Liberty bonds................ $6,354,453,850 et operating income. oe ane a ot 
12 mo. Apr.30 9,265,398 9,611,187 01 .02 44% Treasury, 1947-52 $758,983, 300 111.27 111.31 3.14 *Deficit after charges 90,694 713/648 
‘ : 4 % Treasury, 1944 1,036,834, 500 107.28 107.31 3.10 Four months’ gross..._ 23,915'508 20,225,711 
Electric Power & Light Corp.: % Treasu 489,087,100 106.10 106.13 3.09 Net operating income. 2,448,924 1,097,074 
12 mo. Mar.31*1,502,264 2,997,801 u3.89 % Treasury, 454,135,200 103.26 103. 2.88 *Deficit after charges.. 1,185,471 3,083,247 
% Treasury, 352,993,950 104.6 104.8 2.60 *Before guarantees on separately oper- 
: 4 y op 
Hudson & Manhattan R. R.: % Treasury, 544,914,050 103.29 103.30 2.73 ated properties. 
4 mo. Apr. 30 °8,659 104,673 ... .04 % Treasury, 1944-46 1,059,018,500 102.23 102. 2.92 : New York Central 
\ : % Treasury, 1941 834,474'100 103. 103.31 2.63 = 
Interborough Rapid Transit Co.: % Treasury, 1946-49 .. 819,096,500 101.29 101.30 2.93 April gross ............ 24,940,917 20,403, 
9 mo. Mar. 31°2,709,614 *3, 164,516 3% Treasury, 1951-55 ‘ -- | 755,481,350 100. 100. 2.93 ppril ce perating we sores 1,471,081 
National Power & Light Co.: *A%-S4% Treasury, 1943-45 ++ _1,400,570,500 108.4 168.5 on Four mos. net } ng 10°798's00 Sor ise 
12 mo. Feb.28 6,513,730 8,070,947 h.89 h1.17 Total Treasury bonds $8,505,589,050 Norfolk & Western 
Pennsylvania Power & Light Co.: Total bonds 15,691,393,270 se cic ia: 6,016,217 4,251,697 
12 mo. Apr.30 9,286,529 9,682,351 34% Fed. Farm , ere 101.23 «101.26 = 3.03 Petal erating income Tess oes wan 
San Joaquin Light & Power Corp.: 4 | ote Sanere Zea tor 8 or is 2.93 Gurplus after charges 1,634,914 87,596 
7 ; ; ‘ 
Mar. 31 qr. $i 1 Gao: 48t 1 io 38? ue *For price range since date of issue see The Annalist of Feb. 9, 1934, page 268 5 Net operating od ; 24,282,000 18,926,115 q 
12 mo. Mar.31 1,632, 421, for last week's price range, see ‘‘Bond Transactions, New York Stock Exchange,’ Total income .......__ 7,917,112 5/038'212 
1933. 1932. 1933. 1932. this issue. {included in uncalled. Surplus after charges.: 6,747/622 3'722'531 
oa eee ae ... wae Treasury Notes and Certificates of Indebtedness iia, —.. adel tie 
Intl. Pow. & P. Co. of Newfoundland, Ltd.: Sutetenten — yr & Yieia’ Net operating income.. ‘279,996 “}348'158 
°169,046 349.913 a % 292 100.28 100.30 Four months’ gross... 14,552,738 11,739,969 
Yr. Dec. 31.. J . tee : Fi 528101 00 102.00 1022 abi we operating ficome - 1,317,741 12,047,417 
3 % 416, 602° 103.1 103.3 0.02 Loss. 
RAILROADS NET INCOME 1 % S 355 89,000 101-21 101-23 0.15 Pennsylvania 
. 1934. 1933. 291, ' . Y April gross .......... *28,91 
— = on % Series C-1936 (April 15)..22.220020077. 558,819,200 103. 103.26 0.82 Net operating income. 4'9591t “Sesh oe 
Bangor & Aroostook R. R.: ie ‘Series A-1936 (Aug. 1). .00000222252221! 364,138,000 104.23 104.25 1.01 Four months’ gross. ..*113,937,069 92'814°574 
4 mo. Apr. 30 631,896 761,530 3.88 4.79 % Series B-1936 (Dec. 15)... 0022.2. °°**" $33,921.200 103.30 104.00 1.15 Net operating income... 19,638'708 12'501'737 
i R. R.: 3 % Series ¢ ser (Feb. itd intagsiihadd ice 730,700 103.30 104.00 1.49 Figures do not include earnings of West 
Chicago, Burlington & Quincy R. R.: 3 % Series B-1937 | itera 502,361,900 103.30 104.00 1.57 Jersey & Seashore Railroad. 
4 mo. Apr. 30 678,139 *1,821,464 39 ... 34% Series A-1937 (Sept. 15). .2:///°°°"'"*° 817,483,500 104.20 104.22 1.77 
Norfolk & Western Rwy.: 3 a Series Class te : 16 Divsanesd u2cae ios. 118 00 103.31 ion is April racing 314,528 3 
oe ee SP GN, EDs. coccccccccces ‘ x , ‘ . i err 4,314, 453, 
4 mo. Apr. 30 6,747,622 3,722,531 4.58 2.43 2%% Series B-1938 (June 15).....//°''°"**' 618,056,800 103.19 103.21 1.93 Net operating income 962,700 Sar cas 
, Retirement funds: our months SS.... 19,590,773 14,909,961 
gaan ie ry a 15 pas... ‘ % Civil Service, 1954-38 gg 231,700,000 oo Net operating income.. 5,254'506 2,823,656 
. ‘ . . ‘oreign Service, RISER agit .3TT, 
Waeteten Ges.s 4 % Canal Zone, 1936-38........0/02070021.. 2'214;000 eit ita ~~ éstnee 
4 mo. Apr. 30 1,116,562 665,933 1.78 .34 Net operating deficit ‘183,667 $273" 
Ree $6,677 ,811,300 Four montha’ rose 21,017°710 19 015'860 
Western Maryland Rwy.: % Series TJ-1934 (June 15).............. 174,905,500 100.17 100.19 Net operating income 125,496 $436, 
0. Apr. 30 451,499 1,721 q2.54 q.01 1%4% Series TS-1934 (Sept. 15)... 1 °°/''°°*' 524,748,500 100. 100. Income. * ; ’ , 
— % Series TD-1934 (Dec. 15) 992; 496,500 101.13 101.15 ' eficit. 
ag — 1933. 1932. 4 % Adj. Ser. Cert. Fund (Jan. 1, i985)/":: — 120'200/000 aa she hele St. Louis Southwestern 
St. * Fran. Rwy. Sys.: - Oss ....... 1,212, , 
ag egy tr a Total certificates ..............0.... $1,812, 350,500 Net operating jincome:: "I Toe goats 

s 7 . me ’ ° Cc. after cha . 

*Net loss. {Profit before Federal taxes. Total notes and certificates......... $8,490, 161,300 Four months’ ross... + 30638 3,721 680 
a On Class A shares. h On shares outstand- . Net operating income "552 460 oe 
ing at close yt respective periods, ab Ly Treasury Bills Deficit after charges. 475,350 1,019,624 

" n 
yy ped ape Ps a prelerre 4 etedhe. (Rates quoted are for discount at purchase) Ma: Seaboard Air Line 
sai ea BY ——- - April See 3,279,807 3,051,213 
Outst g. Issued at Bid. ed. Net operating income 390,936 ‘500; 
198.210, 00 oon 3.15% 4 We Four months” TOSS. . 13,272,820 11,662,742 
RAILROAD EARNINGS 50'151. 08% 0.15% Net operating income 1,601,152 1,099,640 
Atchison, Topeka & Santa Fe 50,257,000 0.07% 0.15% Southern 
75,047,006 08% 0.15% 
ee 10,028,194 8,900,313 75.325.000 0.08% 0.15% Netloperating income!’ {Jagr $2084 
Net operating income.. 726,741 __ ‘170,832 EY Pie 0.94% 0.15% int maonths goss.... 27,269,234 23,418836 . 
Four months’ gross... 37,658,402 33,568.237 75.114. 00¢ 0.07% see et operating income. 5,249,521 3,227,330 
Net operating income.. 2,172,931 *1,456,756 35,044.00 50% 0.15% Southern Pacific 
Atlantic Coast Line 254, . — ' ee 11,491,929 9.545.666 
April gross ............ 3,891,799 3,836,054 50,457,000 0.06% 0.15% Net operating income. 827:328  $107'389 
Not operating income 505. 671.449 uo eee ber t4 0.20% Four months gross... - 43,760,981 35,910,917 
Four months’ gross..... 16,521,151 15,053,965 50,025 000 0.19% San Net operating income 1,804,855 *3,171/860 
Net operating income.. 3,125,655 2,482,161 50,096,000 0.19% 0.20% Texas & Pacific 
Baltimore & Ohio 50,225,000 18% 0.20% Current assets, Mar. 31 7,424,926 
ara 10,880,896 9,128,831 50,033,000 19% 0.20% Current liabilities .:. 3,773,728 Rey 
Net operating income... 1,155,911 1,479,223 50,040,000 0.18% 0.20% Inv. stocks, bonds, &c. ~"111'817 106,870 
a. months’ gross. .-. 44,866,748 35,145,292 50,037,000 16% 0.20% Fd. debt due 6 months 540'000 540,000 
Net operating income.. 6,316/840 5.290619 pap tt ed ered 9.20% : Net operating’ tncouic “foa'asg | Sgd-512 
A A le x n se 
Boston & Maine 50,140,000 0.13% 0.20% Surplus after charges..  “i¢'see serses 
Net operating income. "Sroiseg 456-483 $1,403, 156,000 Net operating income. {agu9gy © 100.213 
Patnarise  oesker 4, 0 ,. Mean Public Debt of the United States a ae 
esses i. . . . on ac c 

t rating income.. 1,638,438 1,379,049 Interest Interest 

Net operating charges.. 579,911 875,255 wife oan BetTinE. 9 Total 1933, $23 450 90 $23 gin teh ans Net at. ‘income 980 315 ir tae 
aa eo 1 i. : ‘ I hs ae . , ® 813, g r , , 
e ~ 8 Cpe ne acoee $26, 158,927,839 | Nov. 30..... 23,161,427,730 23,534,115, 772 Net openens, ROSS. ..- 35,796,524 28,685,296 

(Including Central Vermont & Eastern Apr. 30..... 25,599,069,320 26,118,280.752 | Oct. 31... 22,668.932/880  23'050'256,717 et operating income. . 4,293,165 ” 1,559;964 

ey SB) Breas Raweeige | Sept 20 Banas as) 3a eg 
eee eae 13,447,004 11,110,406 eb. 28..... , 707, 259, 375, = ape 722,597, ,098,514; - 
RE 1,506,211  $134'839 Jan. 31..." 24,716,857,851 25,068,052.506 | July 31.... 22'239'761'680  22'609'888 648 Net operating income: *Sg7oy 7921,951 
Four months’ gross..... 50,813,446 41,688.433 *Approximate. une 30..... 22,157,643,120  22,538,672;560 Four months SS... : 3 
ross 12,794,483 10,628'527 
Net after expenses..... 1,571,213 14'158,082 Net operating fhoome 1,588,770 *554.912 
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Bond Redemptions and Defaults 


ETAILED informa- 
ton on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 
for such information may be made by 
telephone (LAckawanna 4-1000), tele- 
graph or letter. 


BOND REDEMPTIONS 





warrants were announced last week 
for redemption in May. Other no- 
tices of securities to be retired before 
their dates of maturity included two 
large amounts of bonds, one a Canadian 
loan and the other a State issue for June 
payment; parts of several industrial 
loans, and an entire issue of foreign 
bonds for months subsequent to June. 
The total for May of $7,232,000, un- 
changed from the previous week, com- 
pared with $91,791,500 last month and 
$17,520,000 in May, 1933, for correspond- 
ing weeks. 
Bonds scheduled for prepayment in 
June aggregate $8,601,000, compared 
with $6,887,000 in 1933 and $9,102,000 
two years ago for the same month.’ _ 
The redemptions for May are classified 
as follows: 


GS ‘warrant ,small lots of municipal 


I Sas on cs Wk enee «enous ..... $4,294,000 
Public utility ...........-..eeeeeee 1,305,000 
State and municipal............-- . 814,000 
ED Nica scgacctcecies sn annile 1 
Miacellameous ...........ce eee eceees 256,000 
Tetek 22... . $7,232,000 


Beaver City, Neb., entire issue of Oxford 
water 4%s, due Oct. 1, 1946, called for pay- 
ment at par on May 15, 1934, at Kirkpat- 
rick-Pettis-Loomis Co., Omaha, Neb., or 
office of the County Treasurer, Beaver 
City. 

Bovril, Ltd., entire issue of 4% per cent de- 
benture stock called for payment at 105 on 
Sept. 30, 1934, at office of the company, 
148-166 Old Street, London. 

Canadian Northern Coal and Ore Dock Co., 
Ltd., $49,000 of first 5s, due Jan. 1, 1936, 
called for payment at 105 on July 1, 1934, 
at the Irving Trust Co., New York. Num- 
bers called: M427 lowest, M1742 highest. 

Cascade County, Mont., various of improve- 
ment bonds called for payment at par on 
July 1, 1934, at the Irving Trust Co., New 
York, and office of the County Treasurer, 
Great Falls, Mont. 

Chelan County, Wash., various of warrants 
called for payment at par on April 23, 
1934, at office of the County Treasurer. 

Chicago (City of), various of tax-anticipa- 
tion warrants called for payment at par 
on May 17, May 25, May 26 and May 28, 
1934, at office of the City Treasurer or the 
Guaranty Trust Co., New York. 


Colorado (State of), bonds 1-650, inclusive, 
of insurrection 4s, due July 1, 1944, called 
for payment at par on July 1, 1934, at of- 
fice of the State Treasurer, Denver, Col. 

Converse County, Wyo., various of School 
District 15 6s, due June 1, 1943, called for 
payment at par on July 1, 1934, at the 
Stockgrowers National Bank, Cheyenne, 
Wyo. Numbers called: 1-6, inclusive; 10, 
11, 12, 14-29; inclusive; 31, 33-45, inclusive. 

Cook County, Ill., tax warrants 1-100, inclu- 
sive, of Non-High School District 216, 
called for payment at par on June 1, 1934, 
through any bank or office of the County 
Treasurer, Chicago. 

Cook County, Ill., various of notes and war- 
rants called for payment at par on May 
22, 1934, at any bank or office of the 
County Treasurer, Chicago. 


Cortland (City of), N. Y¥., $10,000 of water 
4s, due April 1, 1940, called for payment 
at par on July 1, 1934, atthe Chase Na- 
tional Bank, New York. Coupons should 
be detached and sent through for collec- 
tion in the usual manner. Numbers called: 
161 lowest, 409 highest. 


Dallas County, Texas, various of hospital 
5%s, due Jan. 10, 1951, called for payment 
at par on June 22, 1934, at office of the 
County Treasurer, Dallas, Texas. Num- 
bers called: Series 1, bonds 66-100, 111-170, 
181-225, all inclusive. 


Dallas County, Texas, entire issues of road 
and bridge 4%s, due Sept. 10, 1951; 5s, due 
Aug. 20, 1958, and viaduct and bridge 5s, 
due Feb. 10, 1954, called for payment at 
par on June 25, 1934, at office of the State 
Treasurer, Austin, Texas. 


Dells Paper and Pulp Co., entire maturity 
of Series B 6s, due July 1, 1940, called for 
payment at 103 on July 1, 1934, at the 
First Wisconsin Trust Co., Milwaukee, 
Wis. 

Dow Chemical Co., $500,000 of 6 per cent 
notes, due Feb. 1, 1940, called for payment 
at 101 on Aug. 1, 1934, at the Cleveland 
Trust Co., Cleveland. 


Firestone Tire and Rubber Co. of Canada, 
Ltd., entire issue of first 7s, due June 15, 
1937, called for payment at 102% on June 
15, 1934, at the Cleveland Trust Co., Cleve- 
land. 


Fort Collins, Col., bonds 161-164, inclusive, 
of Howes Street Paving District 14 5%s, 
due April 1, 1942, and bond 171 of Storm 
Sewer District 6 6s, due May 1, 1942, called 
for payment at par at office of the City 
Clerk. 


Fremont, Neb., entire issues of storm sewer 
4%s, due July 1, 1947, and refunding 4%s, 
due Feb. 1, 1949, called for payment at par 
on Feb. 14, 1934, at office of the County 
Treasurer, Fremont. 


French Republic Credit, various of national 
6 per cent loan, January, 1921, and 5 per 
cent loan of 1920, called for payment. 
Drawing of May 1, 1934. 

Gleaner Harvester Corp., entire issue of 
collateral trust 7 per cent notes, due April 
15, 1935, called for payment at par on 
April 15, 1934, at the First National Bank, 
Kansas City, Mo. 


Grayson County, Texas, bonds 91-238, inclu- 
sive, of Road Improvement District 7 5s, 
dated Jan. 1, 1922, called for payment at 
par on July 1, 1934, at office of the County 
Treasurer, Sherman, Texas. 


Hooker County, Neb., entire issue of high 
school 44%s, due May 15, 1948, called for 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, May 26, 1934 


STOCKS 
Net 
Sales. High. Low. Last.Chge. 
500 Admiralty Alas . 17 17 17 + .02 
50 Allegh C pf, wi. 28 27% 27% 1 
500 Allied Brew ...... 2% 2 2 
1,400 Altar Cons ...... 2.25 1.75 1.9 35 
41,000 Arizona Com 45 40 .40 
100 Atlas Pipe ee 414 44 4Y % 
3,000 Bagdad Copper . 50 45 .5 
100 Banca Blair 3% 3% 3% 
00 Do (sTd) ..... 3 3 3 
1.100 Betz & Son aoe 414 4% 4%+ 
700 B & G Sandwich 1% 1% 1% % 
1,500 Br & Dist vtec . 1% 1% 15% % 
600 Brew Corp ..... , 946 8% 2+ & 
1.600 Bulolo Gold .... 33 30 «630%-— 1% 
100 Cache La Poud 15% 15% 15%+ % 
400 Carnegie Metal..... 2% 1% 2%+ % 
100 Cent Amer M ... 1% 1% 1%+ & 
100 Chase Corp rts 03 (oO -0 
600 Clinton Dist .... , 6% 6% 6% 

600 Color Pictures 4% 4% 4%+ & 
200 Columbia B, A . .. 24% 24 24 1 
3,500 Como Mines ........ 55 50 .50— .05 
10,800 Croft Brew ....... 2% 25% 2% Mg 
100 Davison Chem .. i cs % lg 
100 Dejay Strs ...... 4 4 4 ly 
1,000 Dist Liquor ......... 29 26% 27 2% 
100 Dist & Brew ....... 8 x s 4g 
1,500 Eagle Bird Min ... .95 90 90 10 

1,700 Elizabeth Brew ... 1% 1% 1% 

4,20C Fada Radio ........ oy vA bL-— \& 
100 Flock Brew eres 78 ty h% WA 

2.900 Fuhrm’n & Sch .... 14% 1 me. 
200 Golden Cycle ale:tch.aie 24 2 + %& 
100 Harvard Brew ... 2% Wm 2% ly 
100 Hendrick Ranch % x % ly 
900 Kildun Min ..... é 2% 2, 2% % 
300 Kingston Barrel ... 2 1% 2 
100 Kinner Air é lg lo lg 








STOCKS. 
Net 
Sales. High. Low. Last.Chge. 
500 Keubler Brew ....... 2 2 2 Bs 
100 Lockheed Air ...... - &% % MH .. 
10 Macfad P pf ........ 39 «6300 38 S++ 3 
100 Newton Steel ........ 3% 3% 3%™— 
3,700 Oldetyme Dist ....... 4% 3% 3%-— %& 
400 O’Sullivan Rubber « Te Oe + & 
100 Pan Amer So ........ 4 4 4 os 
15,000 Paramount Pub ..... 5 4% 4%+ % 
109 Paterson Brew ...... % “4 . 
300 Petrol Conv ......... 5g P 
100 Polymet Mfg ........ wy ly — \¥ 
1,700 Railways Co........ 2% 2 2% . 
11,600 Rayon Indus, A...... 8% 8% 8% + \% 
700 Remington Arms’.... 4% 4 4 — & 
1,800 Richfield Oil ......... 40 .30 .30— .0¢ 
300 Rustless I & S....... 2% 2 2%— & 
.300 Simon Brew ......... 1% 1% 1 = 
200 Squibb Pat pf ...... 1% 1% 1%-—- % 
2,500 Texas Gulf Pr....... 4% 4% 4% — 
50 Tobac Pr (Del) ..... 2944 29 2%+ % 
1,600 U Air Li vte, w i.... 8% Th 8% .. 
100 Un Aire, wit .. 14% i 148 S- 
10,400 United Cigar .. , ae -16— .01 
500 Do new, wi. 7% 7 ™m%— |} 
500 Utah Metal ... 4 3% 3% + i 
700 Van Sweringen ...... . -20 .20— .12 
200 W Indies Sugar.:.... 3 2%. 3 % 
4,300 Willys Overland |... (27 .26  .25— .01 
INSURANCE. 
400 Nat! Surety .......... 14% 1 1 —.\% 
BONDS. 


$1,000 Appel Gas 6s, '45, ctfs 6 6% «6 ee 

1,000 Cent Pub Util 51s,’52 2 2% < — & 
1,000 Fox Metro 6s, 39 
22,000 Do , "Sa 


payment at par on May 15, 1934, at Kirk 
patrick-Pettis-Loomis Co., Omaha, Neb 
or office of the County Treasurer, Mullen 


Neb. 

Industrial Mortgage Bank of Finland, en- 
tire issue of first collateral 7s, due July i 
1944, called for payment at 101 on July 1 
1934, at the New York Trust Co., New 
York, and Lee, Higginson Corp., Boston 
and Chicago. Coupons due July 1, 1934 
should be collected in the usual manner 

Jefferson County, Col., bonds 1-140, inclu- 
sive, of School District 2 5s, due June 15 
1949, called for payment at par on June 
15, 1934, at the First National Bank, Den- 
ver, Col. Coupons due June 15, 1934 
should be presented at office of the Coun- 
ty Treasurer, Arvada, Col 

Junior Orpheum, San Francisco, $28,000 of 
extended first 7s, due Jan. 1, 1936, called 
for payment at par on July 1, 1934, at the 
American Trust Co., San Francisco. Num- 
bers called; M502 lowest, M549 highest. 

Kimball County, Neb., entire issue of Court 
House 4%s, dated Dec. 1, 1927, called for 
payment at par on June 1, 1934, at Kirk- 
patrick-Pettis-Loomis Co., Omaha, Neb 
or office of the County Treasurer, Kim- 
ball, Neb. 

Laramie, Wyo., bonds 1-135, inclusive, of 
general sewer 5s, due July 1, 1934, called 
for payment at par on July 1, 1934, at the 
Stockgrowers National Bank, Cheyenne 
Wyo. 

Las Animas County, Col., bond 17 of School 
District 41, dated May 1, 1929, called for 
payment at par at office of the County 
Treasurer, Trinidad, Col. 

Logan County, Col., bond 7 of School Dis 
trict 98, dated March 1, 1917, called for 
payment at par immediately 

Loveland, Col., bond 83 of Paving District 
1, bond 29 of Paving District 3 and bond 9 
of Storm Sewer District 3 called for pay- 
ment at par on June 30, 1934, at office of 
the City Treasurer. 

Minidoka County, Idaho, bonds 1-7, inclu 
sive ($3,500), of School District 4 6s, due 
to July 1, 1938, called for payment at par 
on July 1, 1934, at office of the Treasurer 
or the First National Bank, Rupert, Idaho. 

Morgan and Weld Counties, Col., bonds 
1-11, inclusive, of School District 12 (now 
District 124), due Dec. 1, 1948, called for 
payment at par on June 1, 1934. 

Oregon (State of), all general fund war- 
rants endorsed ‘‘not paid for want of 
funds’’ on or before March 23, 1934, called 
for payment at par on March 28, 1934, at 
office of the State Treasurer, Salem, Ore 

National Economic Bank (Warsaw, Poland) 
(Bank Gospodarstwa Krajowego), various 
of 5% per cent and 7 per cent mortgage 
bonds called for payment, payable in va- 
rious currencies at rate of exchange pre- 
vailing on date of presentation, on June 
30, 1934, at the Bank Gospodarstwa Kra- 
jowego and its branches, Warsaw; Union 
de Banques Suisses, Zurich, Switzeriand 
the Irving Trust Co.; New York; Lazard 





Brothers & Co., Ltd., London; Rotter- 
damsche Bankvereeniging, Amsterdam, 
Holland 


North Platte, Neb., entire issue of intersec- 
tion paving 5%s, due July 1, 1949, called 
for payment at par on July 1, 1934, at 
Kirkpatrick-Pettis-Loomis Co., Omaha, 
Neb., or office of the County Treasurer, 
North Platte. 


Palisade, Col., bonds 42 and 43 of Sanitary 
Sewer District 1 called for payment at par 
on May 27, 1934, at office of the City 
Treasurer. 

Pocatello, Idaho, bonds 11-40, inclusive, $100 
denomination, of Independent School Dis- 
trict 1 5s, dated July 1, 1919, called for 
payment at par on July 1, 1934, at office 
of the District Treasurer or the First Se- 
curity Bank, Pocatello. 


Poland (Republic of), $700,000 of extended 
8s, due Jan. 1, 1950, called for payment at 
105 on July 1, 1934, at Dillon, Read & Co., 
New York. Lowest and highest numbers 
called: C130, (C2876, D12, D3247; M23, 
M33493. 

Putnam Lumber Co., entire maturity of 
serial 5% per cent notes, due Jan. 1, 1936, 
called for payment at 100% on July 1, 1934, 
at the First Trust Co., St. Paul, Minn. 


Red Cloud, Neb., entire issue of refunding 
schoo] 4%s, due Aug. 1, 1949, called for 
payment at par on Aug. 1, 1934, at Kirk- 
patrick-Pettis-Loomis Co., Omaha, Neb., 
or office of the County Treasurer, Red 
Cloud. 


Rio Grande County, Col., various of county 
and school warrants called for payment at 
par on June 10 and May 31, 1934, at office 
of the County Treasurer, Del Norte, Col. 


Seattle, Wash., various of local improve- 
ment bonds called for payment at par be- 
tween May 11 and May 23, 1934, at office 
of the City Treasurer. 


Sheridan, Wyo., bonds .1-24, inclusive, of 
general obligation funding 6s, due Dec. 15, 
1953, called for payment at. par on June 
15, 1934, at the Stockgrowers National 
Bank, Cheyenne, Wyo. 

Spencer, Kellogg & Sons, Inc., entire issue 
of debenture 6s,-due July 1, 1938, called 
for payment at 101 on July 1, 1934, at the 
Marine Trust Co., Buffalo, or Dillon, Read 
& Co., New York. 


Spokane County, Wash., various of war- 
rants called for payment at par on May 
18, 1934, at office of the County Treasure~ 

Sweetwater County, Wyo., bonds 1-49, in- 
clusive, of School District 2 54s, due Jan 
15, 1943, called for payment at the Stock 
growers National Bank, Cheyenne, Wy» 

Tacoma, Wash., bond 137 of Local Improve 
ment District 4115 and bond 90 of Local 
Improvement District 5108 called for pay- 
ment at par on May 9, 1934, at office o? 
the City Treasurer. 

Underwriters Building Co., bonds 93, 97 
124, 131, 139, 169, 176, 251 and 261 of first 
544s, due July 1, 1950, called for payment 














not the 2nd instant or 





“Replying to yours of THIS instant”— 
the 10th instant, but this 
instant. By telephone your reply can be instantaneous 
—an immediate flash of personalities, a swift inter- 
- change of ideas. You need never be out of the mind 
of relatives, friends or business associates simply 


because you are out of sight. 
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at par on July 1, 1934, at the Chase Na- 
tional Bank, New York. 

Weld County, Col., $5,000 of school district 
bonds called for payment at par on June 
9, 1934, and various warrants on June 9 
and May 29, 1934, at office of the County 
Treasurer, Greeley, Col. 

Wood County, W. Va., entire issue of Clay 
District Road 5s, due July 1, 1944, called 
for payment at par on June 30, 1934, at 
office of the County Court House, Par- 
kersburg, W. Va. 


BOND DEFAULTS 

HE list of bond defaults includes 
the latest notices involving de- 
faults on interest or principal 


or both; and a statement of protective 
action taken, so far as reported. 


Ann Arbor Boat Co.—Trustees for Ann Ar- 
bor Railroad Co. have announced that 
funds have been made available at the 
Cleveland Trust Co., Cleveland, for pay- 
ment of first equipment 6 per cent bonds. 
due to 1934, and coupons which matured 
June 1, 1933. Holders who have accepted 
a partial payment will be entitled to re- 
ceive only the unpaid remainder of the 
face amount. 

Associated Public Service Co.—Company has 
submitted to holders of first lien A 6s, due 
1935, a proposal to pay one-half of interest 
due March 1, 1934, in cash, and one-half 
in notes payable on or before Sept. 1, 1935. 
If proposal is not effected by July 1, _s 
coupons deposited will be returned. E. 
Haugh, treasurer of company, 8 South 
Michigan Avenue, Chicago, is depositary 
agent. A similar arrangement has been 
effected for coupons due Sept. 1, 1933 





British Columbia Pulp and Paper Ce., Ltd. 
—Holders of general 7s, due 1950, have 
ratified further postponement of interest 
due May 1, 1932, to Nov. 1, 19%, both 
dates inclusive, to May 1, 1936, with inter- 
est at annual rate of 7 per cent on the 
postponed interest. By vote of general 
mortgage bondholders on May 16, 1932, 
payment of interest from May 1, 1932, to 
Nov. 1, 1933, was postponed to Nov. 1, 
1934. It has also been voted to waive and 
cancel payments in cash or bonds to sink- 
ing fund due in years 1935, 1936 and 1937, 
to end that company is relieved from ob- 
ligation of making any payments to sink- 
ing fund until Nov. 1, 1938. Sinking fund 
payments due Nov. 1, 1932, 1933 and 1934 
were previously canceled by vote of bond- 
holders. 


Consumers Natural Gas Co., in default on 
May 1, 1934, principal and interest pay- 
ment on issue of collateral trust 6s, due to 
1936. 


Evansville & Ohio Valley Railway Co.—It 
has been learned that funds are available 
for payment of interest due Jan. 1, 1933, 
on issue of first 6s, due 1949. 


1,420-1,422 Walnut Street (Philadelphia)— 
Holders of certificates of deposit of first 
6s, due 1936, have been notified of con- 
summation of reorganization plan dated 
Feb. 24, 1933. Pennsylvania Co. for Insur- 
ance on Lives and Granting Annuities, 
Philadelphia, depository, will deliver $500 
in new first mortgage bonds, $500 in new 
income debenture bonds and V. T. C. for 
two shares of Fourteen-Twenty Walnut 
Corp., the new company, in exchange for 
each certificate of deposit for $1,000 of 
unsubordinated bonds. It has not been 
found necessary to create a new first 
mortgage for purpose of providing neces- 
sary funds. 


Gibson Terminal Building (Oakland, Calif.) 
—It has been announced that committee 
has received an offer to purchase first 
6%s, due to 1941, or certificates of deposit 
for a cash settlement of 50 per cent of the 
principal amount. The offer is contingent 
upon bonds in the principal amount of 
$124,000 being offered on or before May 
28, 1934. In event that less than this 
amount is offered, the lesser amount may 
be acquired at the purchaser’s option. 


Gleneagles Investment Co., Ltd.—The Mon- 


Hotel Martin Co. 


Houghton & Dutton Building Trust, 


treal Trust Co., Montreal, as trustee, has 
called the first 64s, due 1944, for surren- 
der and cancellation under reorganization 
plan adopted Nov. 6, 1933. Upon surren- 
der there would be issued in exchange for 
each $100 bond an equal amount of 5 per 
cent income bonds and one share of Class 
A stock. 

(The) (Utica), in default 
on May 1, 1932, interest payment on issue 
of 6s, A and B, due 1935. 


in de- 


fault on April 1, 1934, interest payment on 
issue of first 4%s, due 1941 


Hungarian Consolidated Municipal Loan— 


Speyer & Co., New York, have announced 
an offer to purchase from holders of se- 
cured extended 7s, due 1946, the coupons 
due July 1, 1932 (other than coupons at- 
tached to part-paid drawn bonds) at their 
face amount in dollars, viz., $35 per cou- 
pon detached from each $1,000 bond and 
$17.50 per coupon detached from each $500 
bond. Holders who desire to accept this 
ofter should present coupons at office of 
Speyer & Co., 24 and 26 Pine Street, New 
York, not later than close of business 
June 9, 1934. Coupons will be shipped to 
Hungary, where they are collectible in 
pengoes and will be canceled. It is hoped 
that similar arrangements may be made 


in the near future for coupons due Jan. 1, 
1933, of 7 per cent bonds, and of secured 
extended 744s, due 1945 


, Jessup & Moore Paper Co.—Holders of first 


6s, due 1945, have been notified that Real 
Estate-Land Title and Trust Co., Phila- 
delphia, as trustee, has declared principal 
and accrued interest of bonds to be due 
and payable, and now holds certain funds 
on account thereof which are available 
for immediate distribution to bondholders. 


Kansas City, Memphis & Birmingham Rail- 
road Co., in default on March 1, 19%, prin- 
cipal payment on issues of general 4s, due 
1934, and 5s, due 1934 It has been an- 
nounced that the Old Colony Trust Co., 
Boston, is prepared to pay interest due 
March 1, 1934. Payment was authorizea 
by the Federal court, St. Louis. 

Ley (Fred T.) & Co.—The Continental Na- 
tional Bank and Trust Co., New York, 
has announced funds are available at its 
office to permit a cash distribution of $150 
per $1,000 of 6 per cent notes, due to 1935, 
payable to registered holders of certifi+« 
cates of deposit. 

Quinte and Trent Valley Power Co., Ltd.— 
Meeting of holders of first A 6s, due 1955, 
to approve postponement of interest from 
and including July 1, 1934, to July 1, 1937, 
and for waiver of sinking fund for years 
1934, 1935 and 1936, has been postponed 
until June 18, 1934. On July 1, 1937, accu- 
mulated interest from Jan. 1, 1931, to July 
1, 1937, on the bonds will become payable. 

Salt Lake Pressed Brick Co., in default on 
May 1, 1934, principal and interest pay- 
ment on issue of first 7%s, due to 1937. 

Saranac River Power Corp.—It has been an- 
nounced that offer to purchase first A 6s. 
due 1948, represented by certificates of 
deposit, at rate of $430 per $1,000 bond, 
has been extended to May 31, 1934. 
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— ow 23 ." ae 3 pd 2 une 8 — aceeapaeste pee $1.75 Q June 1 May 21 ene at ee ee S July 15 June 30 Yale & Towne Mfg.........15c Q July 2 June li 
° - ine 
Armour & Co. ie Del , sion : General iat ine aweill ibe Q July 25 June 29 (Watertown) .......... Q June15 June 1 Accumulated. 
7% pt .$1.75 July 1 June 10 ) o> Northwest Util, Ltd, 6% Asie ,-¢ Refining Co 
Atl. B & Coast RR 5% nantes Do Geecel rman -15e 9 way ss > OE aikdacndeacwasd $1.50 Q June 1 May 26 Ltd, 15¢ June 1 May 19 
perce? $2.50 S July 2 June 12 “Do. p a hopes si'50 g july 1 [Ls 11 | No Ont Pwr, Ltd......... 50c Q July 25 June 30 Am Fork & Hoe ‘Co 6% pt. .$3 June 1 May 23 
Avon, Geneso Gillette Safety Raz. "25e Q June 29 June 4 BB ccccceee $1.50 Q July 25 June 30 Curtis Pub $7 pf....... 1.25 July 2 June 20 
ris R i 3 ae 4.$1.45 July 2 J 26 7 y 3) 2 | Ohio Edison $5 pf....... $1.25 Q July 2 June 15 Dom & Scot Zs. Ltd, 5% 
Be Mor ere LR i rt $ <4 mn yey 2 June 26 oose kt peters oe 3 ous. ; fn a ST rs oe ance sd 1.50 Q July 2 June 15 ieee a 33%c June 1 May 23 
‘ "eee ee 6G lune 1 Maw 2a | Do 96.60 pf............ .65 Q July 2 June 15 Houdailie Hershey, A... .$1.25 June 12 June 7 
Balt @ Cumb V Ex R.$1.75 8 July 2 June 30 | Goodall Secur Corp........50e Q June 1 May 28 Do $6. $1 u 
Bayuk Cigars, Ine, ist pf. 31. 75 Q July 15 June 30 | Gordon Oil Co............25¢ Q June15 May 31 Do ae ot ‘3. $ jon : = — Sess Lt & Pow 7% . 
Bell Tel of Can .. 1.50 Q July 16 June 23 | Gold Dust Corp pf.... $150 Q June eame 6 | we Bee aa a” me & << - 8 RR * oo ee - BT IA June 15 June 1 
Binghamton Gas Works 6i4% Gt Western Sug. é0c Q July 2 Junei5 | Ohio Fin ce, Cl A...-.++- $1 Q July 2 June 11 Do 64% pe, B----.-- Sie .. June 15 June 1 
_ Saeco $i. @ June 1 May 21 | Gra Rap & Ind Ry........$2 S June20 June 3k See 3 eo ee = — AS ZG SEE i yume 35 same 1 
Bohn Aluminum & Brass..75c Q July 2 June15 | Great West Sug Pig pf..$1.75 Q July 2 June 15 omnibus Corp ‘pi Pf......+-+- - g July ; i 4 Lenten ss Tha part pf .30% June 19 May 22 
—a Corp. .25c .. July 1 Jumel5 Gt North Paper Co........ 25c Q June 1 May 19 ‘ac ee ae 50 July 16 June 30 A R for 744% part 
a 7 Q July 1 June15 | Green R R .. $3 8 June 19 June13 | Pac Lig $6 pri. $1.50 Q July ul DE veccccssesccssces 0% June 26 May 25 
Bost RR Hold pt... “$2 S$ July 10 June30 | Gn Mt PC “Be Q June 1 May 15 | Pawtuck G of NJ 5% pf.$2.50 S June 1 May 24 | Montgomery Ward, A....$1.75 .. July 2 June 19 
Q June 15 May 31 | Grouped Inc Sh Ser A..... ee f Reventon Pennsyl Pwr Co $6.60 pf..55¢c M July 2 June 20 | Nati Inv $5.50 pf. $2.7 July 1 June 12 
“3180 Q June 15 May 31 Guar Co of A (Mon- DO .ceesessecseresreeres 55¢ oe Fv : po = _  ¥ pa Weaving Co ois ; 
Pere B28 @ tap Me eee i fa’ ********* “SS ‘ "on | eG, oo DE.--.- uly une 15 
Of Sire 1.50 Q Sep. 1 Aug. 20 | Oneida Comm'ty, ita. pf. .50c June 15 May 31 
of £- Oe~ 4. Te F Ins (N 8)......45¢ S July 3 June @ | penn Sen idw $5 pf..$1.25 Q July 2 Junell | sec Nat Inv $5°p i: tm thee 
Bucyrus | ' apeae 91,50 3 Sap 2 June 20 | Haloid Co ................25¢ Q July 2 June15 | Penn Wat & Pow .......- 75c Q July 2 June ° Tidewater Asso Bi ‘pf $2 June 30 June 8 
B Hosiery, Inc, 7% 75 oO eee $1.75 Q July 2 June 15 a thee e ee eceececees = 3 7 ; oe 15 | Weston El Instrument, A. .50c July June 19 
DD pacadeaescccssecess 50 S May 31 May 15 | Hammermill Pap 6% pf..$1.50 Q July 2 Junei5 | Pen Tel 6% pf_......... et ES Extra. 
California Ink Co. 50c Q July 2 June 22 | Hannibal Bridge Co........ $2 Q July 20 July 10 | Peorla W Wks 7% cu pf.$1.75 Q July une Abbott Laboratories 15< nee & mene 
Camden & Buriin ton y Hanna (M A) Co pt. $1.75 Q June20 June 5 Perfection Stove.......... 30¢c Q June 30 June 20 aces & Besestin. A. ase Ju : 5 homed = 
County Ry 8 75c S July 2 Junei15 | Hearst come Pub Phila 5 Py ot a S July | June 2 eves _Ragasiie, A.... 35¢ zely 1 June 20 
Canada Perm Mtg. .$2 July 3 June 15 partic .............+. ¢ Q June15 June 1 ~ ; July 10 June 30 | Guarantee Co of N A 
Canada Nor Power .......25¢ Q July 25 June 30 Humble Oli and ef.) 2c Q July 1 June i | Phila & Trent RR..----- oe i Rh eB e (Montreal) ......... $2.50 .. July 16 June 30 
Do 7% pf .. ...++$1.75 Q July 16 June 30 | Ill Cent R_R leased lines...$2 8 July 2 June il 7 Bester eed $1.25 Q July 2 June 1 geolibseaiead ..25¢ .. July 2 June 15 
Canadian West N Gas Imp Tob Co of Can eee. ae Q June 30 June 6 as Bearay & Wiese, L4d.bee Bond | hres ont Loudon Packing cece July 2 June 15 
Lt, Ht & Pwr Co ome times | nee. nee @ july i June § | Pitts McK & Yough RR..$1.50 8 July 2 June is | Springfield Rwys (1926) oe sei 
een ee une y re oa809 % (tbmnndawaare ¢ uly une 20 
Ingersoll-Rand pf ......... S July 2 June 4 Powell River, Ltd. .-$1.75 Q June 1 May 15 5c ; 
case (i 1) do, a cum of. ‘st Ba July 2 June 12, iar ineinans pf: $150 Q July 10 June 22 | Premier Gold M, Ltd....... Q July 16 June15 | Wright- Hargreaves Mines. . . 5c July 2 June 9 
Chicago Junet Rys & Un ae Oe --$1-50 Q July 2 June 30 | Pub Corp Samat res S See Ss See se | alee We Ou tu pe ies .. June 18 dene § 
pec hee .25 Q July 2 June 15 | Intertype ist | yf... Rena. 3 S iuy 2 Suneis | Ps of Sula is pi ilen..$1.73 Q July 2 June 20 | Bishop Oil Corp... Se .. May 31 May 24 
Ch see ePaper: is g July 3 June 20 Jones (J E) Roy Tr Ser Do 6% pr lien.......... $1. Q July 2 June 20 Feldmuehle Paper & Cellu- 
Citizens Water ¢ Co (Wash. ~ y tr etfs. 14 .. May 25 Apr. 30 Queens Bor G & E 6% pf.$1.50 Q July 1 Junel5 lose (Berlin) ..... 
7 f -_, 15 July 2 June 20 Do ° fer i B part tr ctfs..$4.11 .. May 25 Apr. 30 Rapid Electrotype .......- 10c .. Jume15 June 1 New a SETS. Ltd, ; 
cli ton Trust... aaee 50c 3 July 2 June 11 Do Ser C part tr ctfs..$8.85 .. May 25 Apr. 30 | Reading Co 2d pf......... 50c Q July 12 June 21 pf. -$1.62% Q June 1 May 21 
~ we Rg ECE ea $1 june 11 May 26 | Koloa Sugar ..... .50c M May 31 May 26 | Reeves (Dan), Inc........ 25c Q June15 May 31 | St Joseph operant 10¢ June 20 June 8 
Com & South pf $1.50 Q July 2 June 8 | Kresge (S 8) Co ++ 5g 206 i June 30 Junei4 | Do pf. --- iano a 6 ee Et "i Increased 
ie -S June20 June 1 | . DO Pf .----:------+s- une une ens ra RR........--. 5c 
om Seiven B seeieneeoons 30¢ : June 30 June 1 Lackawanna | mosis 3, Q eee ene she & Seao ts Sune 3 Globe Underwriters Exch. 25¢ June 12 June 1 
ns ty nos: Q July = Seno is ta eounan sana $1 Q July 2 June 8 | Safeway Stores ........... 5c Q July 1 June 19 (St Louis, Mo)...... 40c Q July 1 June 25 
Cont » Will Pa so natee ya Uy 6 T June 13 | Lessin i Paces ccokse! 10c .. June 15 June 9 EE ccocnscneseu! $1.75 Q July 1 June19 | ynion Card & Carb........35¢ . July 2 June 1 
oo. ‘aper $7 p “s y Liggett & Savers Tob pf.$1.75 Q July 2 June ii oo 8 eR eRREeS 1.50 Q July 1 June 19 
Cr Pub 25c Q June 25 June 14 Interim 
Dairy League Co-Oper 7% ap Ry} | 3 he wae Ss oon et As, Ltd..75c Q = ——_ . British-Amer Tobacco. 10d June 30 
en enaiketooeoek $1.75 S July 2 June 20 inde r BS. . ae. uly une nter sipapaiatnigest = uty Carreras, Ltd, A 15% June 19 
Lord & Taylor .......... $2.50 Q July 2 Junel6 | Scoville Mfg............--. Q July 2 June 15 . 
Danahy-Faxon Sir Paa.+ ee OS ee? Oe | ee Packing ........ ye Q July 2 June 15 C P $6 ist pf.. Q July 2 Junei5 DO Bw. -.e sees eevee --15% .. June 19 
OO ee” le suze guy 9 fumes | Weems WerHghn SO lee Bday 2 feeds | Byxieen gu Me oie Hts § 3SF ob See | ateeame cot 00 on 
gle wees -—_ + a Mathies Alk WkS........3tige Q July 2 June il | gout Veen June 30 June 15 | Phelps-Dodge ... “125 || July 2 June 
ih ones - pacsaueus ¢ y 2 June 14 
Dayton 4 & Mch "RR Co, a atandan sedate’ 145 Q July 2 Juneli | gprin field Rwys (1926).. S July 2 June 20 
8% pf .$1 Q July 3 June 15 pring ’ Initial. 
Del Railroad ‘:\$1 8 July 2 June 15 Mem Baa 87 pt... $1.75 Q July 2 June 16 DO 4% Pf...--.. +0. + seen, 2 S$ July 2 June 20 | Honolulu Plantations, new.l5c M June1l May 31 
De Hk & E ‘15e Q July 1 June 20 Metal a a anne - | 3 July : —_ = ee Brands. 3 july $ a : Natomas Co, new....... i5c Q July 2 June 15 
Detroit os 0eme aay 23 Sane ae | Gia Watete of | ake & See Se See Se 1 ann ae Wes ws’ °° **** l 
Devoe & Rayn, A  -25e 3 july 1 June ® Meer iia i} ediag dpm gia ol, export of “we $ + July. 2 | Kunimann (Paris) 20fr 
Do B ..... -..25¢ Q July 1 June 20 0 64% pf......... 1. Q June 1 May 20 pf Q Aug. 1 July 7 | Rolls-Royce, Ltd, A D 
of eoeees me $ pa : = Mill Creek & Mine Hill quthetiand Panes Poe oe ~ July 2 June 20 for ord reg ........ 46%c May 31 Apr. 11 
P - $1. Nav & R R 10% gtd..$1.25 S July 12 June 30 ec nec rakech S July 2 June 15 Irregular. 
Dominion Glass ......... $1.25 Q@ July 3 Junel5 | wiss Val P S 7% pf A...$1.75 Q June 1 May 22 — tt & _ Q July 1 June 9 | Bank of the Netherlands. o3 2% Oe ro eee 
Der Boyce ceeese ‘a s — : May 24 wes + ee ~ 3 sd ; — = Texas Util Co pf Q Jone May a Noranda Mines, Ltd. $1 June 30 June 13 
m eecece 73 ) BB. cccces Texon Q June une uced. 
—— —aE —= Monarch Katt, Ld, 1% “ie $1 é Fa ? + ma 15 Third Nat Inv ‘ses ‘ _ : —-s Waialua Agric, Ltd. 30c May 31 May 21 
EE Be DU FONT DE NEMOURS 6.60. | Morris & Essex R x. Fi'ts * Fety 3 gene 6 | Zegmecn, Bloc Weid....... @ June 20 june 5 Adjustment 
ad Imington, Delaware, May 21, 1934. Nat Breweries ...........- — 9 = 2 june 5 | Tuckett Tob Co, Ltd, pt. $1.75 Q July 14 June 30 | National Standard ....... 20 July 2 June 20 
The Board ot Directors has this day declared ® | Natl os Bags $ July he zusast ges Bec scess #8 § po 2 ame = aia Capital Distribution. 
auvidend. of $0.68. per, 3 oS aneeh ef this Comment, Of pepphokbage 1.75 Q July 2 June 4 | United-Carr era 3 | ae 2 oe see- _ tock. June 11 May 31 
—— June ba 19%, to ~~ < a National VS pepe sy ne 9 June 30 June 15 ay fe Goccuanee. ry - 8 F~ 4 ; — b Columbia .—- Corp.. cele July 15 May 31 
close pusiness on May 31, 1934; also | “;.-:.-°k2 °° a. are om oe Oe ee . North Amer a J ‘4 
pf B........--+0+0. 1.50 Q Aug. 1 July 20 | Upressit at Cap 8% pf... .$2 July 2 June15 | North American ........ 1% Q July 2 June 5 
Gividend. of $150 | we, “the outstanding } Natl Standard ............ 50e Q July 2 June 20 | Yaiey RR Co of N ¥.-..$2.50 S July 2 June 15 *Payable pone eore in varying amounts 
oneewe s ; Newark Teleph Co (New- Va Pub Sv Te p....00.. $1.75 Q July 2 June 10 One-half share of American Machine and Metals 
25, 1934, to stockholders of record at the close of 
iness on July 10, 1934. ark, Ohio) ........+... $1 Q Junel0 May 31 Do 6% pf...........646 $1.50 Q July 2 June 10 stock for each share of Columbia Troy Corporation 
~—- an RLES COPELAND, Secretary. N°Y Transport OO. .065054 50c Q@ June 28 June 15 Wagner Biec pf.. $1.75 Q July 2 June 20 stock. 
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News of Canadian Securities 


UCCESSFUL comple- 
tion in London of the 
underwriting of a 
£10,000,000 ($50,000,- 
000) new dominion 
government loan was 
announced on May 24 
by Edgar N. Rhodes, 
Minister of Finance. 

The new loan, offered on May 28, was 

an immediate success, the lists closing an 

hour and a half after the opening. The 
bonds bear a coupon rate of 3% per cent 

and were offered to the public at 96%, 

to yield approximately 3.48 per cent to 

maturity. 


The financing is the cheapest of this 
character arranged by any Secsteien in 
the London market in the last year. It 
compares with a 4 per cent basis for the 
Dominion of Canada loan floated in 
London last August, which marked the 
re-entrance of Canada to the London 
market after an absence of twenty years. 


The new loan is for twenty-one years 
and will mature on May 1, 1955, and is 
callable in whole or in part on or after 
May 1, 1950. It carries a sinking fund 
of one-half of 1 per cent per annum. The 
loan is to provide funds to meet sterling 
obligations and for other government 
purposes. On June 1 the dominion gov- 
ernment has to redeem a 3% per cent 
issue of registered stock offered in Lon- 
don in 1884 and still outstanding in the 
amount of £4,823,028, of which £2,086,775 
is held in the sinking fund. 

It is reported that a series of other 
Canadian Government loans will be 
floated in London this year. It is sug- 
gested that one of them may even be 
made to retire the $220,000,000 Victory 
Loan which will mature next Fall. 





f 


Other new items of the week are as 
ollows: 


Bobjo Mines, Ltd.—Cash position im- 


proved during the year ended March 
31, 1934, largely through the sale of 
holdings of Dome Mines, Ltd.; Waite 
Ackerman Montgomery, Ltd., and San 
Antonio Gold Mines, Ltd. Cash was 
increased to $128,401 from $61,964 and 
investments were $499,663, which rep- 
resents cost of $619,271 less a reserve 
of $119,609 set up out of realized 
profits. The market value of these in- 
vestments is more than $850,000. 


Brewing Corporation of Canada, Ltd.— 


An offer has been made to sharehold- 
ers of Canada Bud Breweries, Ltd., to 
exchange Brewing Corporation com- 
mon shares for Canada Bud shares on 
a share-for-share basis. Both issues 
are selling around $9. 


Canada Northern Power Corporation, 


Ltd.—Earnings for April and for the 
four months ended April 30, 1934, are 
as follows: 


1934. 1933. 
BE BBEE occ ccccccics $330,330 $292,757 
Net earnings ........... 218,563 202,056 
Four months’ gross..... 1,325,585 1,190,409 
Net earnings ........... 899,374 829,104 





Canadian National Railways—Net rev- 


Canadian Pacific Railway 


enue for April amounted to $1,506,211, 
against $134,839 for April, 1933. For 
the four months ended April 30: Oper- 
ating revenues, $50,813,446 in 1934 
against $41,688,433 in 1933; operating 
expenses, $49,242,233, against $45,846,- 
515; net revenue, $1,571,213, against 
a deficit of $4,158,082. 


Company— 
Announcement has been made of an 
offering of $12,000,000 of convertible 
fifteen-year 4 per cent collateral trust 
bonds. The new bonds will be offered 
by a syndicate of banks and bond deal- 
ers throughout Canada. The bonds will 


Distillers Corporation-Seagrams, 


Coniagas Mines, Ltd.—For 1933: 


be a direct obligation of the company 
and will be secured by pledge under a 
trust agreement of the company’s con- 
solidated debenture stock in the ratio 
of not less than $125 principal amount 
for each $100 principal amount of new 
bonds. The new bonds will be con- 
vertible at the option of the holder into 
the company’s common shares at any 
time within seven years on the basis 
of four common shares for each $100 
bond. The bonds will be offered at 97.75 
and interest, to yield more than 4.20 
per cent. For the four months ended 
on April 30, net earnings of the com- 
pany, exclusive of special income, were 
$4,436,904, compared with $1,835,944 
for the corresponding four months in 
1933, an increase of 144 per cent. For 
the six years ended on Dec, 31, 1933, 
net earnings and special income were 
more than 2.23 times the average an- 
nual fixed charges. 


Ltd.— 
Company has acquired a distillery at 
Relay, Md. The transaction involves 
the issue by Distillers Corporation of 
70,016 of its shares in exchange for 
all the issued capital stock of the 
Maryland Distillery, Inc. 

Net 
loss of $38,456, contrasted with a net 
profit of $8,846 for 1932. Interest and 
dividends on investments amounted to 
$47,966 and miscellaneous income to 
$1,904. The balance sheet shows assets 
as follows: Cash, $48,155; government 
bonds and trustee investments at cost, 
$737,354; common stock, $823,059. 
Marketable securities at the year-end 
were approximately $259,142 less than 
book value. Liabilities include a divi- 
dend of $95,790 declared last year and 
accounts payable of $4,776. 


Graham Bousquet Mining Corporation— 


Plans are being completed whereby 


operations will be resumed at the com- 
pany’s property in the Cadillac district 
of Quebec. In this connection it is 
stated that financial arrangements are 
being made and development will be 
started in the early future, 


Howard Smith Paper Mills, Ltd.—For 


Noranda Mines, 


Second Standard Royalties, 


Wright-Hargreaves Mines, 


News of Foreign Securities 


TOCK prices in London 
and Paris have de- 
clined during the past 
week, while prices in 
Berlin showed a fur- 
ther slight gain. The 
London index is 19.71 
for May 29, against 
20.92 for May 22; 

Paris, 42.71, against 43.10; Berlin, 24.39, 

against 24.25. The London index is the 

lowest since Dec. 5, 1933. Business on 
the London market was dull and re- 
stricted mainly by the approaching set- 
tlement. Reports on British business ac- 
tivity, however, continue to be good. 

The Ministry of Labor’s estimate on em- 

ployment for May 14, showed that there 

were more persons employed than at any 

time since 1929. 

The Berlin market has shown consid- 
erable resistance. The Paris market, al- 
though improved during the first two 
days of the calendar week, did not re- 
cover sufficiently to offset the losses of 
last week. Developments in the United 
States have been partly responsible for 
the unsettlement in the Paris market. 

Outstanding news items of foreign se- 
curities for the past week are as follows: 


Anglo-Persian Oil Company, Ltd.—For 


. 






taken from its open reserve. The lat- 
ter is thus reduced to 10,000,000 reichs- 
marks. During the year, the bank pur- 
chased a total of $8,000,000 of its dol- 
lar notes. There is now outstanding a 


total of $12,000,000 of these obliga- 
tions. 


Ever Ready Company, Great Britain, Ltd. 


—Pamphlet report for the year ended 
March 31: Profit, £396,923, including 
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LISTED FOREIGN BONDS. 


| THE ANNALIST WEEKLY INDICES OF 


1933: Net income after depreciation, 
depletion, interest and other charges 
but before income tax, $161,277, equal 
to $3.58 a share on 45,000 preferred 
shares, against $289,408 or $6.43 a pre- 
ferred share in 1932. 


Ltd.—Report for the 
quarter ended on March 31, showed 
earnings equivalent to 73 cents a share. 
This is a new high rate for Noranda 
earnings, which in the year 1933 earned 
$2.15 a share and in the full twelve 
months of 1929 only $1.91 a share. 
Production of copper in the form of 
anodes amounted to 14,657,781 pounds, 
from which $3,501,743 was recovered. 
Cost of production amounted to $1,494,- 
093, and $238,500 was reserved for 
taxes. Miscellaneous income amounted 
to $142,790, and annual reserve for de- 
preciation at 10 per cent was $266,143, 
leaving an estimated net profit of 
$1,645,796. The company has declared 
an iterim dividend of $1 a share, pay- 
able on June 30 to shareholders of rec- 
ord June 13. This is the same as the 
last dividend, paid on Dec. 30 last. 


Ltd. (In- 
cluding Standard Royalties of Canada, 
Ltd.)—For 1933: Net loss, after 
charges, but before preferred divi- 
dends, $32,468, compared with a net 
loss of $15,214 in 1932. 


Ltd.—Com- 
pany has declared an extra dividend 
of 5 cents and regular quarterly divi- 
dend of 10 cents. On April 2, 1934, a 
similar extra payment was made. 


£16,984 profit on realization of invest- 
ments and after expenses, depreciation, 
directors’ fees and other charges, but 
before allowances for income tax and 
reserves. This compares with profit of 
£343,473 in preceding fiscal year. After 
allowing for income tax of £23,633 there 
was a net profit of £373,290, before re- 
serves, against £308,791 in preceding 
year; capital stock consists of 200,000 
shares of 7 per cent cumulative partici- 
pating preference shares of £1 each 
and 3,190,440 ordinary shares, par 5s. 


Ford Motor Company of Barcelona (Af- 


filiated with Ford Motor Compainy, 
Ltd.)—For 1933: (In Spanish pesetas) 
net income, after expenses, taxes, in- 
terest and other charges, 1,966,078 
pesetas, equal to 21.85 per cent on 
9,000,000 pesetas capital stock, com- 
pared with 2,859,321, or 19.06 per cent 
- 15,000,000 pesetas capital stock, in 
93Z. 


German Dividend Actions—Of 140 corpo- 


rations reporting for 1933, thirty-two 
did not change their dividends, twenty- 
nine resumed dividends, twenty in- 
creased their payments and eleven re- 
duced them. The remaining forty-eight 
paid no dividends, as in the preceding 
year. 


Netherlands Bank—It is reported that the 


board of directors will propose at the 
forthcoming general meeting of the 
stockholders the payment of a dividend 
of 31-5 per cent for the year 1933-34.. 








1933: Profit, £2,643,978, against £2,- The par value of listea foreign bonds sold FOREIGN STOCK PRICES Last year the dividend was passed. 

379,677 profit in 1932. in the New York market: 1934. London. Paris. Berlin. BERANE BO SS 
Borax Consolidated, Ltd—vYear ended N. ¥. Stock — — ieapiepans 21. r : SARI Re 

Sept. 30: Net income, £55,568, equal ss sav 96 1934 ‘cana snus Apr. K sesaneey 3108 30.38 asT || a < — 

tat . en a " -- $7,278, , ‘> SS . 4 i 
after 5% per cent pomp — Wk. ended May 19, 1934.. °8:792'000 1.010.000 | Abr. 1700000000" a 48 43 g39 «|| «| We Will Buy COUPONS 
a 3 per — o A Wk. ended May 27, 1988... 15,751,500 330 | Senne 21.35 42.75 24.11 | e ° 
preferred ordinary stock, agains ING 9 5.060-+ cwadae-i ,024, 980, err 20. 44.20 24.30 

£53,594, or 1.60 per cent on preferred 1988 to date. 202202222027. 303,785,900 33,642,000 | May 8.0.0.0.01: 21.08 44.27 439 | Austrian-Hungarian 

ordinary stock, in preceding year. FOREIGN BOND AVERAGES May 22.......... 20:92 43:10 rea | Dollar Bonds 
Commerz und Privat Bank—For 1933: (10 Foreign Issues) . 4 tag" steeeses 19.71 42.71 24.39 

Gross earnings, 55,860,000 reichsmarks, Wy ondea May 26, 193411331 11252 112-53 quest to fun Anwaser, Otne! upon re 60% to 122% 





nding on date of | 
oupon and Issue 


against 60,780,000 reichsmarks in 1932. sine 


Net profit, 10,520,000 reichsmarks, Foreign Government Securities 
against 7,740,000 reichsmarks in 1932. IN LONDON wan ~a PARIS—_—__, 


see Gritiah 349 ~ IN NEW YORK~ || 
The net profits were devoted to writing British 3%4% British 24% British 4% 
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War Loan. Consols. 1960-1990. % 
down values on the balance sheet. In yay oy “Holiday man Amort: Govt. Ae Rep. 1% 6 Ss Carl Marks & Co. | 
addition, the bank employed for this £7 £115 77 fr T5c 113 fr 80c 42 a || Incorporated é 
purpose extraordinary profits resulting & # 77 fr 95c 113 fr 95¢ t 66%, CHICAGO NEW YORK 
from purchases of its dollar notes, [Ls He 5 ao is Tee a2 63% 208 So. La SalleSt. 32 Broadway 
plus 20,000,000 reichsmarks which were 78 11 Ex. closed 43 67. ——______ See Page 968 for quotations 
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THE ANNALIST INDEX OF BUSINESS ACTIVITY 
- ~1934. - - 1933. - ey 
Apt. Mar. Feb. Jan. Dec. Nov. Oct. Sant, Aug. July ane. 

Freight car loadings...... 7 69.0 67.4 62.2 59.4 59.0 6 62.3 66. 2 

Steel ingot production..... 70.7 60.1 55.6 48.8 54.3 419 549 629 75.9 92.7 33.1 

Pig iron production........ 50.9 45.8 42.7 42.1 37.2 450 HT 64.9 644 19.5 

Electric power production.. °94.0 93.1 93.1 89.5 90.0 884 89.3 92.7 946 96.9 84.0 
Cotton consumption ...... 90.8 89.9 89.2 88.8 68.5 83.8 90.4 97.6 121.3 138.3 83.8 

Wool consumption ....... 77.4 by 73.9 78.9 92.3 102.4 105.2 120.3 144.0 68.8 

Silk consumption .. 71. 69.6 66. 60.6 51.5 59.2 49.6 520 71.3 85.2 83.6 

Boot and shoe production. *1llv 5 nes 1115.8 104.2 93.0 95.4 101.2 98.7 116.0 133.0 104.6 

Automobile production.... 79. 72.2 58.7 41.6 29.9 513 6.7 G4 67.8 40.9 

Lumber production 33 oe 495 545 51.9 483 526 56.7 72.5 71.1 38.8 

Cement production . 644 514 55.8 462 348 33.9 315 344 475 562 34.8 

Zinc production 59.1 62.1 61.5 62.1 60.5 65.7 71.7 0.9 70.1 66.4 42.5 

Combined index . *78.9 478.7 ‘46.8 73.2 69.7 68.5 72.4 76.5 83.6 89.5 64.1 

For monthly figures on the combined index back to January, 1919, see THE ANNALIsT of 

Jan. 19, 1934, page 177 

TRANSPORTATION (27) AVERAGE DAILY CRUDE OIL 
(Thousands) P. C PRODUCTION 
Depar (Barrels) 
— Bnd (These fi ures 12° not include “hot” or 
- egally produced oil) 

Week ended May 19 1934. (1929-33).Avge. t0il say Week Ended- = 
Total car loadings 611 756 —19.1 ee bf rm » May 19, May <i, 
Grain & gr prod 29 35 18.7 Texas: Quota. 4. 1934. 1933 
Coal and coke 1 120 — 7.6 | Fanhdle Se Se 4 
Forest products 5 39 —35.9 W Cent 27 100 3 Oo 9'800 

oe. ae. 408 eS West . 143/150 143/550 500 
Total car loadings. 11,698 14,544 —19.6 om anu an'teo eia'beo 
Grain & gr. prod 575 727 —20.9 Conro 54 52450 8'000 
otk At 270 62381 ~ 38) 5 Ww. 48,250 48.050 _ 48.500 

t . , ’ 
pee J veeduets. 7.530 9,609 21.4 "Cc coastal. tees 118,200 119,250 _115,000 
Freight car surplus, Total 980,700 1 034 000 1,028,650 1,386,650 
: 6 - 1 ’ , ' ’ , , . 
pe 5, ore ae = — < ) ome. . 476,400 511,050 528,550 383,350 
serviceable May 1 85.0 91.3 6.9 | Kansas 122,100 132,900 128,700 105,650 

P. C. of locomotives Coast. La. } 72,400{ 57,150 56,950 41,450 
serviceable May 1 77.2 87.6 —11.9 | No. La. | 25,550 26,350 26.400 

Gross revenue, year yo BE 32,300 30,600 650 29,950 
SO ADE. Fi. ccscee .$799,619$1,065,379 —24.9 §Eastern. ,600 101,550 99,750 ,050 

Expenses, year to woman. aoe bape 4 gt 4 

i errr 24, 386 —27.3 iastane’” 7'700 7150 7100 ees 

a J So See. ot 62,986 $79 96 —21.2 ror eee ill 3'000 3'000 3'000 2'550 
property investm’ “Fair New Mex.. 45,800 45,850 45,850 36,100 
year to Apr. 1: Return” California. 462,500 479,200 .400 484,000 

Eastern District. 3.10 5.75 —46.1 ae an : 
Southern Dist. 229 5.75 —60.2 Total 2, 366, 200 2,492, 500 2, 514,05 050 2,634,550 634,550 
Western Dist..... 1.06 5.75 —81.6 {Excludin Conroe. §Excluding Michigan. 
weeer U. &....... 2.23 5.75 —01.2 | tEffective April 1, 1934. 
GROSS RAILROAD EARNINGS AND PER CENT CHANGES IN ELECTRIC 
FREIGHT CAR LOADINGS POWER OUTPUT FROM CORRESPOND- 
(Seasonally adjusted daily averages, in ING WEEKS OF PREVIOUS YEAR (7) 
thousands.) a 
_ = —  —__—_ _ Week Ended. May26. May19. Mayl12. May6. Apr. 28. 
Gross Car Gross Car Gross Car ew Eng...+ 5.4 + 8.5 9.1 13.0 16.7 
Earn- Load- Earn- Load- Earn- Load- Mid. Atl....+ 91 + 8.6 7.7 10.2 =? 
ings. ings. ings. ings. ings. ings. on. ind ,Res.+ 13.8 T46 135 vi oe 
est. Cen . s ’ 
Jan... $8.32) 105.6 $8,110 91-7 $9,510 106.2 | South States} 5.8 + 5.0 + 7.6 4115 417.2 
Mar... 9870 1118 7200 833 9540 1015 | Rocky Mts..+24.0 +218 425.5 4268 +25.2 
ox’ ac. Coast..+ ’ ! \ . 

Apr... *9,180 104.8 7/820 89.5 9.070 98.4 | Pac. Coast..+15.0 +16.5 +16.0 +15.3 +125 

June. oe 8:do0 ce: 8.070 a8 | Entire U.S.+10.8 +11.2 411.9 413.7 +168 
uly , ‘ é . . — 

Aug 9,050 101.0 7,590 82.7 FOREIGN TRADE (5) 

Sep. oi 3 5-18 aos | (Thousands of dollars) 

Oct. \ . , 6 | . 

Nov 8.470 96.2 8250 93.4 | i ne 

Dec 8,460 100.8 8,490 95.5 §$Merchandise: 

. a = a | Total exports. 179,444 191,015 105,217 

NEW COMMERCIAL CAR REGISTRA- | General imports. 146,517 157.908 88,412 

IN THE UNITED STATES z ——— aeons 

tThirty-five States and D. of C. Excess —32,927 —33,107 —16,805 
Apr., 1934 Apr... 1933 Gold: 

0 % oO Exports 37 44 16,741 

Actual. Toi. Actual. Tot. | Imports 52,279 237,380 6,769 

General Motors (tot.).10,511 40.5 5,389 46.0 | —— _ ———— 
ag ae, 9,920 38.2 4,953 42.3 | _ Excess . +52,242 +237,336 —9,972 

M. C. 591 2.3 436 3.7 | Silver: 

Ford beus , 8,804 33.9 3,226 27.5 Exports 1,425 665 193 

Serres §«€=6lcF 591 5.0 Imports 1,955 1,823 1,520 

International ...... 1,852 7.1 1,224 10.4 —-- one 

Diamond-T Aa 380 1.5 233 «2.0 Excess ......... +530 +1,158 +41,327 

mee, paeeitesdecuss a4 Ly = ‘3 ‘ (+) indicates excess of imports. (—) In- 

bbe e ee eens : . ates excess of ex) 

Mack ........ 132 0.5 0.8 §Merchandise exports include re-exports. 

Federal . 106 0.4 71 0.6 | Merchandise imports consist of impo s for 

er = $3 vo a3 consumption and for storage in’ bonded 

. . warehouses 

EME wsccecees 58 0.2 65 0.6 
ndiana 52 0.2 92 0.8 | PNEUMATIC CASINGS—ALL TYPES (29) 
Brockway ..... 48 0.2 31 (0.3 4 
Stewart 46 0.2 18 02 As estimated for the entire industry by 

Terraplane 8 0.1 : ; the Rubber Manufacturers Association. 

Buick ...... 6 0.1 Stocks 

Plymouth 4 0.0 -. | Ship- Pro- End of 

Sterling ..........-.- 3 0.0 0.1 | — 1933. ments. duction. Month. 

Willys 2 0.0 26 9.2.) January 2,596,585 2,257,846 7,236,845 

Miscellaneous 135 0.5 _ 273 23 | February 2'292'463  2'339'373 7.376.946 

25.950 100.0 11,714 100.0 | arch 2,091,878 2,037,899 7,289,976 
{Missing States: PO Colorado, In- + 3 Ro 173 3'180/291 Sr ie 
diana, Iowa, Kentucky, Maine, Michigan, :  - Aaapilten: ”305 4 8099'924 6'614'940 
Mississippi, New York, Oklahoma, Tennes- July | °°'"5'497'191 5°713'626 6.844006 

eptember .. .3,503, 999, ,594, 
eget November .. 2197495 S0s0s86  9raeerses 

-— a, ovember ... .2,197, 039, 246, 
May Mey 31. May %. December ....3,531,121 3,081,886 8,888,070 

Trade Groups: ; ; é 1934. 

Retail - 128 117 260 | January .....3,222,398 3,921,587 9,684,389 

Wholesale 23 20 34 | February ...+3,284,910 4,335,092 10,725,032 

Manufacturing | : 50 % i March °......4,222962 5,180,122 11,650,661 

Uther commercia ae shams PBs Note: Revised basis, due to more com- 

225 212 459 plete reports under NRA. Figures previously 
© dh ee mr published for 1929-33 covered reporting 

New En ana 21 22 50 | members of Rubber en a 

A ’ 96 1 tion, representing about 80 per cent of the 

Pe , 3 if} 2 industry, and may be converted to new 

South Central. . 11 13 50 | basis covering entire industry by multiply- 

entre we: ‘ i * rH ing by 1.25. 
entra est... 

Western 3 6 14 COAL AND COKE PRODUCTION (5) 

Pacific . 38 ’ 29 _51 (Thousands of net tons) 

Total United States.225 212 459 ——Week Ended——_-—_, 
: *May 19, tMay 12, May 20, 
STEEL SCRAP PRICES (23) Bitemteces cecal: 1934 1934. 1933. 
(Per ton, at Pittsburgh) epee nee woes O288 6,237 5,050 
Week Ended Daily average 1,038 1,040 842 

me — _—— — 
, " . otal ... was A 1,088 664 

Heavy melting, aver. of Daily average .... ‘185 181 ill 
daily quotations . $12.35 $12.75 $11.75 Baeive coke: " 

‘ota se 12 11 1 
*Subject to revision. tRevised. Daily average 2 2 2 











FABRICATED STRUCTURAL STEEL (9) 























-—On Hand—, 
tP.C. of No. of Companies 
Capacity Companies ———_Tonnage——— Report- 
1933. ener ag Reporting. Booked. Shipped. Tonnage ing. 
January . 7 167 73,608 50,894 172,394 87 
CIDR sv diecaseomdenanies 182 50,965 46,473 285,549 87 
EE cies en nxecesanene . 82 171 72,079 55,113 302,620 86 
2a 85 183 46,095 50,387 281,183 80 
DY NibkecGbaaesdbedeunnes 85 189 2,600 ,968 287,089 96 
 Rtekwaneanciepacucaen 84 177 81,910 ,809 305,525 96 
Dt ptcéiegikyciohenganes 85 192 56,482 51,303 347,798 104 
OO ee rrrerre er 84 188 78,379 67,913 338,678 112 
DE, <cseguenseaaees SA 182 57,642 64,362 288,863 104 
EY tdntm bake me rae uae 86 190 53,695 73,139 312,408 109 
SE s.ctcencsaccenncs 85 192 60,896 56,023 283,754 98 
BPOOGISE occ cccesccceesce Mt 182 83,799 56,388 324,051 104 
1934. 
I in eae ematnia « 196 74,3 46,774 343,841 110 
February 85 197 60,036 46,774 340,189 119 
March . 83 182 82,250 38,101 334,356 107 
| Serre 84 180 96,010 65,233 384,778 115 
tAnnual average ‘shipments during 1928-31—100% capacity. 
CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) 
(Thousands of barrels of 42 gallons) 
--Crude Runs to Stills.— ———-Motor Fuel Stocks. ~ Cracked 
Week ¥.C of $Average Total fUnfin- Other Gas and -—Production.—, 
Ended Total Daily Finished ished Motor Fuel Fuel Oil Per Cent §Average 
1934. Reporting. Runs. Gasoline. Gasoline. Stocks. Stocks. Reporting. Daily. 
Apr. 21.... 89.7 2,374 7,509 8,444 4,200 104,056 95.1 445 
ior. 28.... 89.7 2,285 56,011 56E 4,250 103,766 95.1 448 
ay 5.... 89.7 2,172 ,689 8,146 300 103,076 95.1 443 
May 12.... 89.7 2,308 55,293 8,296 4,350 103,176 95.1 457 
May 19. 89.7 2,430 54,361 7,913 4,350 102,896 95.1 451 
May 26... 89.7 2,405 54,493 7,377 4,350 104,010 95.1 441 
§For per cent reporting only. fAmount contained in naphtha distillates 
GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 
(In Millions of Dollars of 25.8 Grains Nine-tenths Fine. Last Report Date of Month) 
Eng- Switzer- Bel- Nether- Ger- All 
1933: U.S.A. France. land. land. gium. lands. Italy. many. U.S.S.R. Other. Total. 
3,221 602 477 362 413 196 368 1,904 11,925 
3,176 692 488 366 410 325 183 368 1,925 11,741 
3,152 836 489 371 381 331 176 368 1,919 11,939 
3,170 905 460 371 374 343 98 368 1,909 11,975 
3,173 907 397 371 336 352 9 368 1,905 1,889 
3,185 922 361 372 309 356 45 401 1,916 11,864 
3,213 925 351 374 311 368 58 401 1,949 11,951 
3,223 926 351 375 332 370 73 401 1,950 12,010 
3,218 926 356 376 338 371 87 416 1,964 12,063 
3,176 927 373 377 359 371 94 416 1,966 12,070 
3,051 928 386 378 370 373 97 416 1,960 11,971 
3,022 928 386 380 371 373 92 416 1,961 11,941 
3,021 929 386 382 370 373 90 416 964 1,964 
2,896 354 377 318 374 79 416 1,984 13 121 
2,922 930 337 375 316 362 57 417 1,977 12,236 
2,967 930 315 376 318 360 49 417 
(In Millions of Dollars of 155-21 Grains Nine-tenths Fine) 
5,109 1, os 653 646 626 633 152 704 3,325 20,250 
4,904 600 639 539 134 704 3,359 20,524 
4,947 1 ‘Bra 570 635 535 613 96 706 3,348 20,718 
5,023 1,575 534 636 539 609 83 706 wae 
DEPARTMENT STORES SALES AND BOOT AND SHOE PRODUCTION (5) 
STOCKS (4) (Thousands of Pairs) 
(1923-1925—100) 1934. 1933 1932. 1931. 
Unadjusted for Adjusted for January ..... 25,787 22,717 21,225 19,889 
Seasonal! Variation. Seasonal Variation. February 30,120 26,384 25,958 23,971 
1932. Sales. Stocks. Sales. Stocks. —_ eanuces po ag if 2. ae > a goed 
January ... 64 66 78 75 ae. #s0neee , 21,650 -OCt 
February .. 64 69 73 73 ee Tareas ees rer ped >a 
March -= 3 72 —  eeenes: 33°749 20,442 28'614 
April .. 7 7% @ | August ....7: 37.019 30,785 33,475 
ay - 4 z 68 | September -:: 31.234 33. 31,293 
— as 4 4 87 =| October .....: 31,455 33, 25,381 
‘August 59 65 61 eer 23, 695 =i ge 
Fone erly 63 68 60 ecember .... 095 20,096 19,556 
o> oe pf 4 b Total ....... 350,382 313,290 316,240 
December. . .106 56 60 60 tTrade estimate, subject to revision. 
MONETARY GOLD STOCK OF THE 
January ... 49 52 60 58 UNITED STATES (4) 
February .. 49 oF 60 57 ‘e ~ - P 
March °.... 50 55 57 54 (Millions of dollars of 25.8 grains, nine- 
April 68 55 67 53 tenths fine; i. e., an ounce of fine 
oe 67 56 67 55 'gold—$20.67) 
June ....... 64 56 68 57 -———-Inc. or Dec. (—) Through 
Pea 49 56 70 60 Net Gold 
August 59 62 77 64 Import Ear- Dom Stock 
September.. 73 73 70 70 or mark. Prod., End of 
October .... 77 77 70 70 Export. ing. &c Total. Month. 
November... 75 78 65 4 Rane 56.2 52 58.0 3,977 
December.. .121 62 61 100.5 51 1117 4/088 
1934. 27.9 72.3 4.6 104.8 4,193 
January 57 59 69 66 20.6 45.8 4.5 70.8 4.2 
February 59 63 71 66 21.7 48.6 5.3 75.6 4,340 
arch ..... 73 66 77 64 100.9 71.0 16 173.6 4,513 
EE scsracasin's 72 : 76 va 
COKE PRODUCTION (5) 128.5 -—91.5 3.0 40.0 4.553 
(Thousands of net tons) ae = 12.9 — or — 
* i q _- 1—-— 1 25.0 : ° 
1932. By-Product. Beehive. Total — 10.0 33.7 5 7 29.5 4°312 
January eocccccece 2,101 88 2,189 — 21.1 22.1 26 36 4.315 
February ......... 1,996 86 ,082 = oe 3.5 1.9 2.2 4,318 
OS ea 2,089 87 2,177 — 83.9 84.5 21 27 4.320 
ipenl rerrrierere ty 1,883 56 1,939 — 80.4 79.5 8.4 7.5 4,328 
BY ccccececcceses 1,743 45 1,788 — 56.7 49.3 3.6 3.8 4,324 
. tchenGhéeumtickel 1,537 41 1,578 am 7) 26.9 48 0.7 4,323 
a sent eeeeeeees eo = 1a — ES 06 0.4 0 4/323 
September 2.0.1.) 1/544 46 1,590 —S eS ee 
October ........... ° ’ et 41.4 190.4 
November ........ 1.752 81 1/833 ar ~ Ee 4 - 
December 1,786 1,882 
Total........... 21,167 773 = 21,941 — 2.8 12.2 §—298.7 §—289.3 $4,033 
1933 (Million of dollars of 155-21 grains, nine- 
4 tenths fine; i. e., an ounce of fine 
JOMUBEY 220 .cesses 1,784 82 1.oe8 gold—$35) 
es -: one P+ 1'759 | Feb..... 452.6 68.7 2,883.8 3,405.0 7,438 
April 9 1'656 47 1'703 Mar 237. 20.0 256.8 7,695 
ay - 11921 47 11969 MO. 2 6.0:05 50.9 ae : 11.0 60.8 7,756 
June 2,241 50 2,292 §Change during January reflects prima- 
| ee 2,797 68 2,866 rily omission from gold stock for end of 
Au wae 2,923 71 2, January of “gold coin in circulation.’ 
ober ’ , DOMESTIC RAILROAD EQUIPMEN 
November 2)345 93 2:437 ale etal 
December 455 90 2,544 — 

“nes Bist. dint --Reported in Railway Age of:—, 
sine in 0aceonce 26,722 830 27,552 May26, May19, May12, May27, 
1934 1934. 1934 1934. 1933 

i. Locomotives ‘ 12 2 
p Ce 2,476 97 2,572 | Freight cars...... 500 ; 
February ......... 2,493 118 2,612 | Passenger cars. 21 26 
RE Sedu wanana 969 150 3,118 | Structural steel ‘ 2,000 1,050 
BGT cccccccccccess 2,875 61 2,936 ils (tons) 35,000 25,000 23,500 
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THE STOCK MARKET COMPARED WITH THE BOND MARKET, 
| COMMODITY PRICES AND BUSINESS 
m COMMODITY PRICES AND BUSINESS ACTIVITY ADJUSTED FOR SEASONAL VARIATION 
40 220 , —— = : ae T 130 160 
| , 
nf 
| A 
A, Dey Fa 
Peat . iw 
42 200+->—+*4 Awa — fb? 120 150 
yr 2 & a io 
~ : 
v i 
44 180 & + + , 110 140 
} THE ANNALIST AVERAGE MET YIELD 8 
. ON 10 HIGH GRADE BONDS — } x 
: ; 2 
46 160 : : > 
1002 19 6 
le ° 2 
z z . 
ju ° e 
489 140; 90“ 120 2 
if 3 % { 
a a = ma) 
| a rn w 
i! a 4 
jgsox' so“ 110 « 
4 °o | = 
o F > 
> # e z 
> 5 
052 100 = 3 
z 706 100 6 
° < = 
\o COMMODITY PRICES 2 
| m) fe) 
54 80+ Fa Vv 
602 90 
” 
Lf > 
1% e | 
wu 
56 60 + . 4 50 80 | 
THE ANNALIST WEIGHTED AVERAGE “% 
OF 8 LEADING ‘/MDUSTRIAL STOCKS > | 
$8 40 40 70 | 
| 
} WITHOUT COTTON FORWARDING 
@ 2 oer 3 SS eS it Ea oe ere, Es ee Nard 1 4 i 30 60 
JASOw OS F MAMI ST ASOHNO ST FMAMS JSASOMNMOD IF MAMI SA SOND SL Fwmams 
, == . _ = sued i232 1933 — 





















THE NEW YORK TIMES WEEKLY BUSINESS INDEX 


Comb. Index 


Week Electric Cotton Without Cot- 
Ended Car Steel Mill Power Automobile Lumber For- Combined ton For- 
1933 Loadings. Activity. Production. Production. Production. wardings. Index. wardings. 
55.7 56.1 88.2 45.0 48.9 163.0 79.1 73.1 

0 53.0 94.0 41.0 61.2 78.4 78.5 78.6 

6 52.8 91.3 43.5 60.2 73.7 76.3 76.6 

5 51.4 90.3 47.4 61.3 87.7 77.0 76.3 

3 49.7 90.2 59.5 66.7 84.1 77.2 76.7 

Q 50.6 91.8 71.6 73.2 80.0 78.4 78.3 

1 52.9 93.2 74.9 69.7 86.2 80.2 79.7 

56.7 93.3 71.3 71.1 97.1 82.2 81.1 

60.7 96.3 75.2 67.4 102.8 84.5 83.1 

61.3 94.5 71.8 67.6 93.5 82.3 61.5 

64.1 94.7 70.9 67.7 101.8 83.7 82.4 

64.2 95.2 77.2 72.2 110.1 85.3 83.4 

62.9 96.2 75.9 73.1 115.3 85.6 83.4 

62.6 97.3 72.0 68.8 103.3 $4.9 83.6 

64.5 95.4 77.4 70.2 97.1 $3.2 82.2 

65.7 96.2 79.3 69.5 104.9 84.6 83.1 

68.0 97.6 77.6 71.4 123.0 87.0 $4.3 

72.6 97.9 84.3 67.8 133.9 88.7 85.3 

75.1 96.7 76.0 63.7 133.9 87.3 83.8 

78.0 97.2 67.4 66.7 119.4 86.6 84.2 

5 76.1 797.1 63.3 69.4 104.9 785.4 784.0 

75.9 97.6 65.8 ees *85.7 *84.3 








For fi from Jan. 5, 1929, to Apr. 28, 1934, see THE ANNALIST issues of June 2, 1933, 
Tr » a ‘May 11, 1934, page 755. 








page 773, n. 19, 1934, page 178, and 
FREIGHT CAR LOADINGS (19) 
May 19, May 12, May 20, 
1934. 1934 eae 
Grain and grain prod. 28,617 28,457 y 
Livestock _ . ... 16,224 15,705 15,596 
CE incces -103,912 102,872 80,981 
Forest’ ‘peel ; o4'90r 24'836 21604 
oduct . 24, , ‘ 
a. = , - se rE 984 wean sen sae 
Merchandise, 1. c. 1...164, r . 
Miscellaneous freight.241,420 239,984 203,535 
Carloadings (total) .611,142 601,739 535,719 


Week ended May 26, 1934: Estimated total 
*618,000; corresponding week in 1933, 541,000. 


RATE OF OPERATIONS IN THE STEEL 
INDUSTRY 
(1923-25—100) 


(Per cent of rated capacity, entire industry) 
As Matqeates 
y. 


-—As Reported — 
Am. Iron & Steel Inst. 


SSSATSAS 
NVAOGNOWHW 








56.1 May 26.... 57 59 
RATE OF OPERATIONS IN THE STEEL 
INDUSTRY (13) 

(Estimated per cent of rated capacity) 

Week Ended: 





otal. 


RS SBSBSNRRS 5 


ERS 
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ESTIMATED AUTOMOBILE 
PRODUCTION (10) 





1933. 1932. 1931. 

b 25,500 27,800 37,000 

" 29,100 28,800 42,400 

m 33,600 27,000 40,500 

ls 38,830 26,200 40,400 

" 33,290 28,400 55,900 

be 27.060 31.000 56,500 

‘ 24,927 32,000 56,800 

" 26,684 31,600 60,400 

4 33,217 32,300 70,000 

q 18,270 31,400 72.400 

4 10,633 31,000 73,000 

; .733 33,200 73,900 

1 24,528 33,600 87,200 

; ,629 33,800 88,200 

> . 91, 40,732 28,200 91,100 

, aan ,653 29,400 88,000 

Be Gb céansed 99,336 49,081 29,500 66,300 
Me Miscecess 90, 51,436 46,900 66,900 
| 2 Se 79,305 51,671 47,700 66,000 
May 1B. ..0.00 75,550 55,801 48,500 65,200 
May 26........ 76,281 52, 50,300 65,200 
Back figures—For figures from Jan. 28, 
1933, to March 31, 1934, and corresponding 
figures for 1932, 1931 and 1930, see THE 


ANNALIST of April 6, 1934, page 563. 


ELECTRIC POWER PRODUCTION (7) 
(Includes only power generated by the elec- 
tric light and power industry proper 
and imports. Does not include power 
generated by traction companies.) 


(Thousands of kilowatt hours) 














Week 
Ended: 1933. 1932. 1931. 1930. 
Oct. 21.1.618.795 1,528,145 1,646,531 1,747,353 
Oct. 28.1,621,702 1,533,028 1,651,792 1,741,295 
Nov. 4.1,583,412 1,525,410 1,628,147 1,728,210 
Nov. 11.1,616,875 1.520, 1,623,151 1,712,727 
Nov. 18.1,617,249 1,531,584 1,655,051 1,721,501 
Nov. 25.1,607,546 1,475,268 1,599,900 1,671,787 
Dec, 2.1,553,744 1,510,337 1,671,466 1,746,934 
Dec. 9.1,619,157 1,518,922 1,671,717 1,748,109 
Dec. 16.1,644,018 1,563, 1,675,653 1,769,994 
Dec. 23.1,656,616 1,554,473 1,564,652 1,617,212 
Dec. 30.1,539, 1,414,710 1,523,652 1,597,454 
1934. 1933. 1932. 1931. 
Jan. _6.1,563,678 1,425,639 1,619,265 1,713,508 
Jan. 13.1,646,271 1,495,116 1,602,482 1,716,822 
Jan. 20.1,624,846 1,484,089 1,598,201 1,712,786 
Jan. 27.1,610,542 1,469,636 1,588,967 1,687,160 
Feb. 3.1,636,275 1,454,913 1,588,853 1,679,016 
Feb. 10.1,651,535 1,482,509 1,578,817 1,683,712 
Feb. 17.1,640,951 1,469,732 1,545,459 1,680,029 
Feb. 24.1,646,465 1,425,511 1,512,158 1,633,333 
Mar. 3.1,658,040 1,422,875 1,519,679 1,664,125 
Mar. 10.1,647,024 1,390,607 1,538,452 1,676,422 
Mar. 17.1,650,013 1,375,207 1,537,747 1,682,437 
Mar. 24.1,658,389 1,409,655 1,514,553 1,689,407 
Mar. 31.1,665,650 1,402,142 1,480,208 1,679,764 
Apr. 7.1,616,945 1,399,367 1,465,076 1,647,078 
Apr. 14.1,642,187 1,409,603 1,480,738 1,641,253 
Apr. 21.1,672,765 1,431,095 1,469,810 1,675,570 
Apr. 28.1,668,564 1,427,960 1,454,505 1,644,437 
ay 5.1,632,766 1,435,707 1,429,032 1,637,296 
May 12.1,643,433 1,468,035 1,436,928 1,654,303 
May 19.1,649,770 1,483,090 1,435,731 1,644,783 
May 26.1,654,903 1,493,923 1,425,151 1,601,833 
Back figures—See THE ANNALIST of May 
11, 1934, page 756. 





THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 


Whole- Sensi- 


sale tive 

Steel Price Price 

1933. Hides. Zinc. Scrap. Aver. Index. Index 
May 29..112.6 96.2 86.8 98.5 92.7 106.3 

1934. 

Jan. 2.. 89.0 87.6 93.7 90.3 104.2 86.7 
Jan. 9.. 95.1 86.7 95.9 92.6 104.5 88.6 
Jan. 16.. 94.6 88.0 98.7 93.8 104.9 89.4 
Jan. 23.. 99.3 89.3 101.1 96.6 105.9 91.2 
Jan. 30..104.0 91.2 101.9 99.1 106.5 93.0 
Feb. 6..100.0 94.3 102.7 99.0 107.6 92.0 
Feb. 13..103.1 95.1 104.6 100.9 108.5 93.0 
Feb. 20.. 98.4 95.1 107.2 100.2 108.2 92.6 
Feb. 27.. 99.1 95.8 111.7 102.2 108.2 94.4 
Mar. 6..100.5 95.8 113.2 103.2 108.2 95.3 
Mar. 13..101.9 96.2 114.2 104.1 109.0 95.5 
Mar. 20..103.8 96.6 111.8 104.1 108.3 96.1 
Mar. 27..108.0 96.6 112.0 105.5 107.4 98.3 
Apr. 3..109.1 97.1 112.2 6.1 108.6 97.7 
Apr. 10..116.6 100.8 112.9 110.1 108.9 101.1 
Apr. 17..119.8 101.6 112.6 111.4 108.3 102.8 
Apr. 24..119.8 101.8 111.1 110.9 108.7 102.0 
ay 1..119.6 102.9 108.9 110.5 109.4 101.0 
May 8..118.1 101.8 106.4 108.8 111.1 97.9 
May 15..114.4 102.1 104.0 106.8 110.6 96.6 
May 22. .102.1 4100.8 100.0 $101.0 7111.4 790.6 
May 29.. 97.2 99.7 97.3 98.1 111.8 87.7 
Back figures—See THE ANNALIST of Jan 


1, 1932, page 38, and subsequent issues 
ECONOMIC CHANGES IN THE UNITED 


STATES 
Wholesale 

Commodity Square 

Prices. Com- Roots of 

(1910- mercial Industria! 
Business 1914= Paper Bond Stock Prices 
1933, Activity. 100.) Rates. Yields. High. Low. 
Jan, .... 63.0 89 1.44 4.61 9.56 9.24 
Feb. .... 61.7 87 1.25 4.72 27 8.71 
Mar. ... 58.5 88 3.30 5.00 9.51 8.71 
April ... 64.1 88 2.60 5.17 10.33 9.00 
ay . 72.5 92 2.09 4.83 11.10 10.22 
June - 83.4 95 1.91 4.69 11.60 10.72 
July - 89.5 101 1.75 4.51 12.15 10.65 
gus. . 83.6 102 1.75 4.46 11.82 10.98 
Se .. 76.5 103 1.53 4.62 141.92 11.05 
Oct. . 72.4 104 1.50 4.65 11.51 0.50 
Nov . 68.5 104 1.50 4.98 11.73 10.82 
Dec - 69.7 103 1.50 4.81 11.78 11.26 

1934. 

Jan. ... 73.2 105 1.50 4.54 12.20 11.45 
Feb. ... 76.8 108 1.50 4.28 12.31 11.80 
Mar. ...+78.7 108 1.26 4.21 12.07 11.60 
Apr. -*78.9 107 1.25 4.13 12.06 11.63 
May es 1.18 4.08 11.71 11.04 


For ees from January, 1854, to Decem- 
ber, 1933, see THE ANNALIST issues of Feb 
9, 1934, page 274, and Feb. 23, 1934, page 349 
For cha ee the same period see 
—_ ANNALIST of Jan. 19, 1934, pages 96 
an 


HOUSEHOLD ELECTRIC REFRIGERA- 
TOR SALES (7) 
(Number of units) 





THE ANNALIST INDEX OF SENSITIVE 
COMMODITY PRICES 


Wholt- Sen- 

sale sitive 

Si Price Price 

1933. Hides. Zinc. Scrap. Aver. Index. Index. 
Jan. - 48.9 62.2 63.2 58.1 82.4 70.5 
Feb . 45.0 57.4 63.8 55.4 4 68.9 
Mar - 57.5 66.5 68.0 64.0 81.9 78.1 
Apr - 69.0 74.6 78.1 73.9 83.8 88.2 
May -111.1 95.9 93.2 100.1 90.5 110.6 
June 125.5 101.1 91.4 106.0 94.5 112.2 
July .130.3 109.1 98.1 112.5 103.4 108.8 
Aug 134.1 107.8 100.4 114.1 102.7 111.1 
te 117.8 102.0 93.3 104.4 104.8 99.6 
Oct. 89.1 99.6 91.7 93.5 106.2 88.0 
Nov . 91.0 90.9 84.2 88.7 104.8 84.6 
Dec. - 88.1 90.7 87.4 88.7 103.3 85.9 

1934 

Jan ... 96.8 88.3 97.7 94.3 105. 89.6 
Feb. 98.7 94.8 106.8 100.1 108.1 92.6 
Mar 102.5 96.3 113.1 104.0 108.2 96.1 
Apr .--116.9 100.9 4112.6 7110.1 4108.6 7101.4 
May ..-110.2 101.7 102.6 104.8 110.8 94.6 


SHORT-TERM INTEREST RATES AND 
THE AXE-HOUGHTON ADJUSTED 
INDEX OF BOND YIELDS 
(Interest rates adjusted for seasonal] 
variation; bond yields adjusted for seasonal 
variation and long-time trend. For monthly 
data back to 1883 see THE ANNALIST of Jan 
16, 1931, Page 164.) 
Call Re- Coml, 


Time Bond 


1932. newals. Paper. Money. Yields. 
January ..... 2.68 3.88 3.72 110.9 
February 2.52 3.90 3.68 112.4 
MEE asaanes 2.46 3.78 3.12 08.1 
MEEE ccccesccs GE 3.64 2.41 115.9 

Mn s%besesan 2.59 3.26 1.72 122.0 
GD scceccese 2.50 3.02 1.61 119.6 
| PPI 2.07 2.61 1.44 117.0 
August ...... 2.03 2.33 1.38 106.1 
September ... 1.97 2.23 1.21 103.7 
October ...... 1.37 2.05 -79 103.5 
November ... 1.04 1.74 51 105.7 
December .... .92 1.63 49 105.9 

1933. 

January ..... 1.02 1.43 50 100.7 
February . 1.03 1.26 84 102.8 
March ....... 3.23 3.24 2.71 108.7 
April . 1.36 2.52 1.11 112.9 

ay .99 2.09 98 105.4 
June .97 1.97 1.00 102.4 
Mn \séebsnaw .99 1.79 1.17 98.3 
August nace. Gane 1.77 1.06 97.2 
September ... .74 1.53 .62 100.7 
October ...... .76 1.49 64 101.1 
November .... .79 1.50 81 108.3 
December . .88 1.49 99 104.6 

1934 
January 1.02 1.49 -99 99.1 
February -. 1.03 1.51 87 93.2 
March 1.00 1.24 85 91.5 
April 1.00 1,21 85 90.2 
May .99 1.18 .89 89.1 


PRODUCTION AND REGISTRATIONS OF 





Up to and including 1920............ 10,000 AUTOMOBILES 
ee Sippel ade: Ryd ioe ie gheege i 210,008 -Passenger Cars-—. -—-Commercial Cars- 
1923 ie : 4 : > / - , “18°000 eens 560,000 1933 Production. Regis. Production. Regis. 
1924 ...........30,000 | 1929 ::...22°: 1840; Jan. 108,321 = 79,821 21,761 = 11,713 
1925 75,000 1930 7 840,000 Feb 91,34 69,464 15,396 9,707 
Sekesusses f 9 ccvceccceceee Mar. 99 225 7a 18,117 92:98 
1934. 1933. pr 152,93 , ’ , 
3 933. 1932. 1931. | ey /o! 1ga'e4d © 10°24 «331849 «(20/925 
January ..... 35,212 18,755 33,169 22,322 | June 211,448 174.190 1,904 23,254 
February - 82,439 35,394 44,721 53,693 July 195.019 185.660 38118 642 
OS eer 151, 58,494 82,147 94,778 | wus 195,076 178,661 41,412 807 
co” es 266,264 127,917 146,198 156,248 | Soy” 160,891 157:976 35,24 31,281 
7 Me 2agheeess winds 212,770 1, 150,652 Oct. . 108,010 136,326 30,469 28,058 
june so0erenee 6006 teat d ge a one Nov 42,818 94,180 19, 18,691 
August 2.0.2.0 21111 95413 25573 68'465 | Dec. ---- 52.601 58,624 30, — 
September ... ..... 189 027 52,229 1934 
DE nédces. 9000s 49,676 ,097 47,199 Jan 116,353 61,242 44,733 22,903 
November .... ..... 19,026 30,940 39,797 | Feb. 190,280 94,887 45,104 24,476 
December .... ..... y 32,543 41,661 Mar 278,1 57,848 33,894 
— ) - —  ——_ || Apr 292,812 102 ,808 $43,901 
SE Adages: asandrs 1,065,105 769.920 948,779 ?Based on 39 States. §Based on 40 States. 
FABRICATED STEEL-PLATE BOOKINGS (5) 
(Tons) 
Oil Refinery Stacks and 
Storage Materials and Tank Gas Blast Miscel- 
1933. Tanks. Equipment. Cars. Holders. Furnaces. laneous 
eee 1,718 521 73 203 oe 8,933 
February 8,347 255 as 291 35 7,778 
a 1,270 320 os 282 3 7,021 
Sopril Ndbse66nisGebeheees 2,983 347 73 25 ‘a 6.291 
Dt pAG080060060406064066 2,858 1,045 ~~ 4,157 4 8,183 
Dt tiers hoekentce waned ,894 1,646 333 36 98 14,013 
DT citi sdetaddnaaaeced 6,013 1,884 301 651 125 417 
SNL cpcrncconewsiod xine 2,581 2,086 1,030 os 5 10,618 
September 1,033 1,084 34 127 145 13,743 
October ... 1,434 331 207 3,705 ee 12,287 
November .. 3,734 978 225 48 15 9,466 
December .. 2,160 717 124 872 oe 9,819 
1934. 
TEE ey eee re 15,397 3,754 480 271 880 ” 10,512 
EE .08-i54045-66060% 14,641 2,476 1,337 55 216 105 10,452 
EE Sti anewne see 38,924 2,202 2,495 356 65 0 A 
_ SSA a ere 20,085 2,998 2,338 128 1,174 13,447 


COMMERCIAL STEEL CASTINGS (5) 


(Based on reports submitted by 164 manufa 


tons, representing 85 per cent or more of the industry in the U. 8.) 











cturers having a monthly capacity of 156,646 





7——NEW ORDERS (BOOKINGS)—— - —__——--PRODUCTION-. —, 

7--Railway— --Miscel --Railway-, --Miscel.— 

-—Total—, Specialties Castings Tota]—_ Specialties. Castings. 
Net P.C. of Net P.C. of Net P.C. ot Net P.C. of Net P.C. of Net P.C. of 
Tons. Cap. Tons. Cap. Tons. Cap Tons Cap. Tons. Cap. Tons. Cap. 
14,450 9.2 3,225 4.7 11,225 12.7 15,378 9.8 2,871 4. 12,507 14.1 
3,17! 8.4 2,446 3.6 10,733 12.1 13,802 8.8 2,299 3.4 11, 13.0 
13,178 8.4 2,926 4.3 10,252 11.6 14,896 9.5 3,442 5.1 11,454 12.9 
5,942 10.2 4,831 7.1 11,111 12.5 13,492 8.6 935 4.3 10,557 11.9 
22,612 14.4 3,784 5.6 18,828 21.2 20,751 13.2 ,676 5.4 17,075 19.3 
a 965 22.3 7,018 30.3 27,947 31.5 29,455 18.8 4,332 6.4 25,123 28.3 
31,878 20.4 754 11.4 24,124 27.2 31,718 20.2 6,501 9.6 25,217 28.4 
21,502 20.1 8,185 12.0 23,317 26.3 33,834 21.6 6,996 10.3 26,838 30.3 
e608 .220 16.1 6,414 9.4 8,606 21.2 28,087 17.9 5,254 ef 22,833 25.8 
- 26,135 16.7 6,649 9.8 19,486 22.0 27,826 17.8 6,093 9.0 21,733 24.5 
25,558 16.3 4,140 6.1 21,418 24.2 24,721 15.8 4,625 6.8 20,096 22.7 
25,612 16.4 4,900 7.2 20,712 23.4 23,718 15.1 5,024 74 18,694 21.1 
Total.280,231 14.9 62,272 7.6 217,959 20.5 277,678 14.8 54,048 6.6 223,630 21.0 
16.8 5,852 8.6 20,444 23.1 27,644 17.6 7,085 10.4 20,559 23.2 
22.8 15,471 22.8 2 22.8 28,526 18.2 428 9.5 22,0988 24.9 
38.3 26.758 39.4 33,288 37.6 39,491 25.2 12,174 17.9 27,317 30.8 
40.3 32,81 48.3 30,324 4.2 46,242 29.5 ,324 26.9 27.918 31.5 

*Subject to revision. tRevised. 
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860 THE ANNALIST Friday, June 1, 1934 
MONEY RATES IN NEW YORK CITY. FOREIGN EXCHANGE RATES WEEKLY al 
— Time Loans._——————., Prime Com. Pap. -—Bankers’ Ac- —, (All quotations cable rates unless otherwise noted) 
--tCall ——- —~ 60-90 — -~ -—4-6 Months. ths. —/—4-6 a ceptances,{ Days. ——_______ Week Ended inipnoniiaal 
aily aily Daily ail Daily “May 26, 26, 1934. iiay 19, 1934 May 27, 1933 
1933. High. Low. Avge. High. Low. ren High. Low. Avge.High. Low. Avge. F Low. — Par. Country and Unit. High. Low Low High. Low 
SPSS 1 1 100 # % 50 4 % 62 1% 1% 1.44 i $8.2397 ENGLAND (sovereign)..... $5.11 $5.08%4 Sit $5.10% $3.98 $3. 88%, 
Feb. -: * 2g 85 2 83 WZ 1% «1.25 # 8.2397 AUSTRALIA (sovereign). 07 4.08% 
Marc 6 : Sats &£ ce § 281 44% 1% 3.30 8.2397 SOUTH AFRICA (sovereign) 5 13 5.105% 5. Sh, 5.12% 
SE caqwaead >; | ins 115 2% 1 1.33 3 2.60 71 066% FRANCE (franc)......... -0660 %  .0660 0467%  .0452% 
Nite aat . 2 ag 98 1 117 2%, 2 2.09 50 08911 ITALY (lira). ‘0854 085044 0850 0616 0600 
BEE iceseee 1 1 1.00 1 93 1 121 2 1% 1.91 ‘38 "40332 GERMANY (reichsmark)... .3962 .3919 ‘Goes 3948 2780 2700 
July .. ia. 3 1.00 1 1.12 2 140 1% 1% 1.75 48 68057 HOLLAND (florin)......... 6812 6778 6803 6780 4775 4630 
Aug. .. sz 98 1 1.04 1.29 1 1 1.75 45 .32669 SPAIN (peseta)............. .1374% an 9 .1373% 1369 1012 .0984 
Sept. Piavanee 75 63 1% 82 1% 14% 1.53 ‘25 | 1.6931 CANADA (dollar)t oes cheeal 1.00282 1. 1.00250 1.00031 .8825 -8700 
avekbee es 15 66 1 1 1% 1% 1.50 25 .23542 BELGIUM (b elga) Hank Aaa 2348 (2342 (2346 2336 1645 -1604 
RE Node cnaas ¥ 1% #1 81 4 86 1% 1% 1.50 38 32669 SWITZERLAND (franc)... .3266 .B253 .3265 3250 2285 2220 
_ eapedbe 1 9 1% 1.01 1 1.28 1% 1% 1.50 "62 .0220 E (drachma).. ae .0094% 0095 0094% .C066%  .0065%, 
1934. ‘S37 DRNMARK (krone) 2285 bors“ 3aB6 3989 Ht T720 
, d rone P a 282 1770 172 
eee a 2 if 'y 133 1 i 10 $0 | 4551 NORWAY (krone)... r Sort 2565 bes AT 
NE 1 1 1.00 1 38 1% 89 #21 1 1.26 32 4 AUSTRIA (schilling) .1903 1897 -1905 1903 1550 1550 
Apr. -1 1 100 1 § (88 1 88 1% 1 1.25 ‘22 Ip EE 190 — as 4 1300 
Ry 1 1 100 1 8 1 88 1 1” is 4 19 05016 CZ’SLOVAKIA (crown).. 0418% 0418 .0418%  .0418 0347 0346 
~ SA, ‘ : IA (dinar)... 0 0229 0228%  .0156 0156 
im 0101 RUMANIA — 0102 0101! ‘O10 rst oor! 0 
Pee 14 d 1% 01014 0071 1 
See. i : : 1.99 ; s ‘ z . 13 % -25 f HUNGARY (pengo)......... ; .2987 2985 ‘2980 [2000 ‘300 
Be. B...---- ; t 3B} =o i S 2 i is -25 0426 FINLAND (mark a). . 0227 0226 0227 0226% .0174 0174 
a meess*e | te3 1 Sw fw is % 22 6180 INDIA (rupee).............. -3850 -3825 -3850 3844 -3000 2943 
ae - 28....... : ; oo 1 ma i ‘i ; 12 | .... HONGKON , ae dollar) .3725 3675 .3700 .3625 2775 .2725 
my S rf St = 3 32 % is % @«©.19 .... SHANGHAI (silver dollar). .3350 :3312 (3325 [3250 :2500 2437 
ey & ; ; is i oe i , a i i? is tf wt 18 -5000 BARA (silver peso)...... 5012 5000 5025 5012 5025 .5000 
sey @.-...-. , 5 we 4 % > * = im >, ™ma4 & 9613 STRAITS SETT EMENTS 
y . te ft 86 (dollar) M4. enedaan Gat 6025 .6000 6025 6012 4638 .4550 r 
} tNew York Stock Exchange. {Asked rate. §Average of renewal rate. i -y toro "oid RE SORES .3037 .3025 .3037 3037 2475 .2393 
P i eso). 6125 6125 .6300 6 
MONEY RATES IN NEW YORK CITY GOLD AND SILVER PRICES .7187 ARGENTIN AY (paper peso). 3425 -3400 .3425 S412 3o75 Siar 
} . ¥ q -2026 RAZ paper milreis -0850 0850 0850 0850 0800 -0800 
fe ——- 2 - « Gold —— a re — | 2080 «CHILE (gold peso)......... 1025 11025-1025 1025061210612 
fie Sem. Gar ia Gar - Wie Reseed perenne .2300 2250 .2350 2300 .1850 .1850 
i ome “Gate senten tae fee Gah s008 oinien = yg —< 1.7510 URUGUAY (gold peso)..... .8050 .8050 .8050 .8050 j 5400 
; Ae gar peer - - s hones ~~ . - London. . 8440 MEXICO (silver peso)t..... .2786 .2786 .2786 2786 :2880 2811 
May ..1 1 1 1 1 1 S| May 9:.liseeittsa Sige 3500 iota asttc EES SHE. 
i May %..1 1 1 1 os & | May 10.. 136s 34.80 35.00 19nd 4 SS Sees RAS DASE 
4 Ma - . “e @ 1 1 * | May 11...136s 1d ‘ 1 
} May 2 29.. 1 1 1 1 @1 1 *s May 12.. .1358 10d 15 SO i ¢ ; ~— 2 oe May 26. May 28 May 29 
tBest names. $Asked rate. May 14...135s 4d 34.75 35.00 ORT ID ocncsstencasccncdaes oes $5. $5.093 $5.09% $5.08%, 
: May 15...1368 4d 34.76 35.00 194d c Low . 5. 50st 5.084% 5.07% 
: VALUE OF THE POUND AND THE | May if iseeid gtr Shee 1824 Atk 06 Oe, soy “OR 
; DOLLAR IN GOLD CURRENCIES May 18...136s2d 34.80 35.00 19%d Pres 0660%, "0660 ~ “06594 ‘eset 
f d .0660 0659 .0659%% 
; (Per Cent of Par) May 19...136s 24d 34.80 35.00 19%d 45c 06605 .066014 -0660 06594, 
; In dollars of 25.8 grains, nine-tenths fine. | May 21-..Holiday 35.00 454 0851% ‘0851 0851 ‘0851 
' —————Dollar. —_—_—_—_, May ‘ise by boy s5.00 10h4 1 085044 084814 0849 
Rial Switser- Hol. Bel- aver: | MSY 23.--1368 od 34.82 35.00 19ttd c 0851 .0850% .0850% 0849 
1934. France. France. land. land. gium. age. May 25.. "136s 34.78 35.00 19% 44 7 3941 14 eo 3918 
Apr. 27...62.2 58.9 59.1 59.0 59.0 59.0 | May 26...136s 34.78 35.00 1 c 3938 3924 3925 a0 
Apr. 28...62.3 589 59.1 58.9 59.1 59.0 ay 28...1368 84d 34.79 35.00 19%4d 44%c 6791 6 
Apr. 30...623 59.0 59.2 59.0 59.1 59.1 | May 29...136s9d 34.78 35.00 19 Sr78 ont pub 
ay 1...62.2 59.1 59.3 59.0 59.2 59.2 a . . Yd 45 6785 8178 771 
May 2-622 501 583 581 332 383 | LONDON GOLD AND SILVER PRICES 2344 -2342 -2343 of 
May ‘ , 62 3 59.1 59. 59.1 59.2 59. ia =e 14 3 2387 -2336% 
ay .. 62. ; ‘ : 7 59. ee ——_Gold——,.  ——Silver—, ; : 
May 7...62.1 59.2 594 59.2 59.3 59.3 | Ended; High. Low. Gligh. Low. ‘$303 ports Sas 
May 8.62.2 59.0 58. 59.0 39.2 39.1 1933. 3387 3353 i te 3350 
ay ao 1 . % . ‘ : F ; 
i May 10...62.2 50.2 50.3 50.2 59.3 59.2 | May 27...122s10d 122s5d 18%d = 18%4d i t cae | Lee 
May 11...622 50.2 59.3 59.2 594 59.: 1934. yy ey SR 
May 12...623 59.3 594 59.2 594 59. : ; 
May 14.623 503 594 503 504 504 | Jan. 27..i39sild igzeta ied 190d 3005 «3025 “3005 5028 
way 18 3 4 94 3 ae 4 Feb. 3...139s 6d 132s 19 194d ‘ .3400 3400 3400 
May 17...622 59.2 592 591 593 502| Pep 17 "‘teessq  ises$d, Id 19hd tClosing rate. §Demand rate. € 
May 18...62.2 59.2 59.2 59.2 59.3 59.2] Feb 2 6d s«-«134s 9d a 
may ” oe os 3 3 os 4 = Mar. 3...137s 1d 136s 201d 20. SOURCES OF DATA 
May 22°''42i 592 591 591 59:3 59. Mar. 10. ..137s 2d 136s 8d aiid d (1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 
May 23...620 592 593 592 59:3 59. 17...1368 10d 136s 2d d d rerajice. (4) Federal Reserve Board. (5) United States Department of Commerce. 
May 24...620 59.2 592 59.2 593 59.2 Mar. 24...136s 6d 136s 24d 1 6) United States Department of Labor. (7) Edison Electric Institute. (8) The Iron Age. 
May "601 593 592 592 593 59.2 Mar. 31...136s 5d 135s 1 (9) American Institute of Steel Construction. (10) Cram’s Automotive Reports, Inc. 
May 26 621 593 593 593 594 59:3 Apr. 135s 2d 134s 3d 20d 1 (11) Dun & Bradstreet’s. (12) United States Department of the Interior, Geological Sur- 
May 28.621 59.3 593 593 593 59:3 Apr. 14...1348 11%d 134s 4d 1 vey. (13) The Wall Street Journal. (15) American Bureau of Metal Statistics. (16) 
May 29. "621 594 594 594 595 594 Apr. 21...135s 8d 34s d 194d American Iron and Steel Institute. (17) Aberthaw Company. (18) American Petroleum 
For f A Se 99, 1988. to J 17, Apr. 28...135s lld 135s 1 18%d | Institute. (19) American Railway Association. (20) United States Department of the 
+a igyres So pt. 5 . an. May ...136s 3 1 ‘3 Interior. (21) Silk Association of America. (22) National Industrial Conference Board. 
see & ANNALIsT of Jan. 19, 1934, page wey ie. . tae g ime by ined : ¢. os Meal } ee ot hee he Raserve wi 5} fo New York. (25) American 
see ute jureau wa conomics nterstate Commer Cc is- 
*Subject to revision. tRevised. May 26...136s 136s 3d 194d 1 sion. (29) Rubber Manufacturers Association. (30) Index Number Institute. 
Stock and Bond Market Averages and Vol f Trading 
—= AVERAGE NET YIELD OF TEN HIGH- | BONDS SOLD ON NEW YORK STOCK | N. Y. TIMES BON y ST AVERAGES 
AVERAGE PRICE OF IO HIGH GRADE GRADE RAILROAD EONDS EXCHANGE ~~ hese bec ~~ aga 
RAILROAD BONDS DAILY 1932. 1931. 1930. 1929. 1928. 1927. (Par value) fligh. Low. Last) fligh. Low. Last. 
10a9————— say sono? |]| Jan. ----- 4.12 442 4.44 4.22 5.07 4.61 4.54 Week Ended same Wk. | AuY «::: 82:98 Sas Seas Saat eee foe 
Feb. ......4.14 448 444 4.21 5.15 4.72 4.28 May 26, 1934. 1933. Sept. |... 81.15 72.77 72.77 71.39 68.90 69.96 
| Nem cle 495 438 22k 88t Say tds Montes... - $8,232,600 $12,167,000 | Oct.” .°:: 73.99 70.96 71.76 70.06 65.98 65.98 
May ...-/-420 451 436 415 5.89 483 408 | Wednesday :!  10;383;100 16,837,500 | Dec: |!) 6923 59.85 65.58 Of eA O28 GL 
July ::..:4.33 4.60 4.27 4:16 5.37 4.51 :. aay 12'106'00014'863'900 | ©°2F ---- 85-80 59.85 65.53 72.61 51.94 64.84 
ae t. .....4.38 4.61 4.16 4.34 4.76 4.62 Saturday 5,112,900 __ 9,893,000 - 1933 ~ ——1994—_—_. 
Oct. ..4.38 4.61 4.17 4.72 4.76 4.65 High. Low. Last. High. Low. Last 
| Nov. .....4.30 4.50 4.25 4.80 4.86 4.98 Total week........ $55,090,100 $81,824,400 | Jan. .... 67.86 64.80 67.46 78.48 72.97 78.48 
Dec. -.... 4.42 4.44 4.35 5.21 4.87 4.81 Feb. .... 67.53 61.36 61.36 81.66 79.04 80.67 
For monthly deta from January, 1857, to | Year to date....... $1,763,538,600 1,300,272,300 | Mar... 64.07 60.05 61.13 82.62 80.53 81.56 
January, 1934, see The Annalist issues of | May 28.............. pgs 15,720,100 | Apr. .... 64.96 60.09 64.96 84.24 81.63 83.17 
Feb. . 95 1934, ‘page 274, and Feb. ye 6 2 Sepsis 828,800 Holiday ay ... 71.79 64.90 71.79 83.24 81.04 82.16 
96 aR -—OAPRSs=i‘iMAYSSC : NEW YORK TIMES BOND MARKET AVERAGES 
—— = — = ——— NEW YORK TIMES BOND MARKET (Forty domestic issues) ’ 
AVERAGE PRICE OF 10 HIGH-GRADE AVERAGE (40 BONDS) ANNUAL RANGE 
RAILROAD BONDS Indus- Util- Com- Net w. High. Lo 
1934. aS , . trials. ities. bined. Chge. 72.97 Jan 79.43 Jan. 75.58 Oct 
May Apr. Mar. Feb. Jan. Dec. Nov. $0.73 ey 23 rr} os aed es ay Aug. 75.01 Jan. 
. t : -, a 7 31 4 67.56 J 
38-1008 eos 88? 07. ES 90.74 82.01 81.96 — (25 59.85 Dec. : 7314 Oct. 65.57 May b 
26.101.20 99.88 97.74 97.59 94.51 89.19 ... 90.65 82.11 81.89 — .07 3.58 Dee. 79.05 June 71.06 Dec. 
te co 100. 98.45 97.51 94.48 89.62 85.30 90.62 82.21 81.97 ft .08 83.83 Nov. 82.36 Nov 75.65 Sep 
28.101.16 100.28 98.46 97.41 90.08 85.04 . 90.70 82.16 82.06 .09 So Aug. 89 or Bey prs 
29.101.46 98.38 .... 94.75 90.16 85.29 Wk’s 40 bonds—Hi low 81.89. : 94 ea : pr 
For complete, daily figures — Nov. 2, M ga a ow ee ss cen =o aoe 81.52 Jan 
P+ ay tig Aerator Rg “—S we 77.61 90.99 82.56 82. 19 + 13 . 81.99 Jan. 89.42 Fe 81.42 Dec 
=. & ian ¥ x 1g - 7 ANNALIST IS | May 29..... 77.72 90.95 82.57 82.24 + .05 sere ‘pa 76.95 Jan. 92.31 Jan. 85.45 Dec 
e wees aepe 35 1933" page 864; tte. 29, BONDS SOLD ON NEW YORK STOCK — ; 
, Pag . EXCHANGE BONDS SOLD ON NEW YORK STOCK EXCHANGE 
AVERAGE NET YIELD ON TEN HIGH- Week Ended Same Wk. (PAR VALUE) 
GRADE RAILROAD BONDS ° May 26, 1934. 1933. Corporation. U. S. Govt. Foreign. State. City Total. 
1934. 1933. 1932. 1931. 1930. 1929. a *-— Sr a $58, 38.000 $57, ots. 008 882, 54,288,700 47,885,500 hae daa 192,056,200 
Mar. 24... 421 494 6.02 418 436 4.56 "a . ernmen Hen 18° TST BD 144,626,000 59,678,200 66,993,000 jets aoa 271,297,200 
Mar. 31... 420 510 524 419 436 456, —- ae pk ree} 
Ape te ge BR te te te | tot canes Se 5.000 megge) fa.e om 3G 38 
Apr. 21... 420 525 822 420 440 449 NEW BOND EesUES 143,774,000 15,599,200 56,727,500 216,100,700 
Apr. oe... 410 614 833 419 438 451 144,938,000 34,076,900 52,338,500 ,353,400 
y 5... 409 498 529 415 438 4/51 (Thousands) 139,993,500 34,951,600 57,977,500 353,952, 600 
May 12...4.10 4.88 544 415 436 4.53 Week Ended———. 150,636,000 $3,137,550 — 60.346,500 313, 120.350 
¥19...408 474 560 412 4:34 457 May 25, May 18, May 26, 172,955,000 42,250,000 64,050,500 279,255,500 
May 26... 4.06 4.72 6.02 4.16 4.35 4.58 | Bouse utitity $2000 1934. 1933. 
For monthly data from January, 1857, to ose’ ae  BO6 977 $275,478,000 = $71,819,200 $93,687,500 440,984,700 
January, 1934, see, The Annalist of Feb, 9, State and munic... 15,223 $8,620 $10,277 u +++ 289,505,000 "28,463,700 “71,445,000 +384 503,700 
and Fe a * Gr eee ge Ue lll ,679, ,265, ,728, 319,673,300 
Dar chart covering this period sce’ The An: Total ........+++- $23,223 $8,620 $10,277 LITT) 256)884;000 55,635,200 49,681,500 362,200,700 
nalist of Jan. 19, 1934, pages 96 and 97 Year to date...... $463,453 $440,230 $188,206 | May .......... 179,247,000 65,480,800 40,015,000 284,742,800 4 
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THE NEW YORK TI : | eens 1) ' neat 
wil Fr caes StScm avensaes | OF GROUP ERADERS THE ANNALIST WEIGHTED AVERAGES OF GROUP LEADERS BY CALENDAR, WEEKS, 
200 ——1——200 43 Stocks Combined 4 Standard Oil Boo eerie ee ene, SOY TREE OR SS eee ' 100 
May. High. Low. Last. | May. High. Low. Last. | J | 
24.. 36.0 35.2 35.6 | 24.. 27.1 266 26.8 J3 INDUSTRIAL STOCKS | hen 
25.. 36.4 35.4 36.1 | 25.. 269 264 268 150 , 
25 /NOUSTRIAL STOCKS 26.. 36.6 36.2 36.4 26.. 27.4 26.9 27.2 T 
28.. 37.2 36.6 36.8 | 28.. 27.8 27.4 27.5 ‘60 
29.. 36.9 36.3 36.6 | 29.. 27.7 27.5 27.5 43 STOCKS we 
33 Industrial Stocks | 5 Independent Oil 7 | 2 
May. High. Low. Last. | May. High. Low. Last. 80 8 1408 
24..127.1 125.1 126.0 | 24.. 29.8 29.4 29.6 A = 2 
25.:1279 125.4 127.1 | 25.. 299 29.5 29.7 a 
26..128.5 127.4 1279 | 26.. 299 29.7 29.8 so | | 6c L_¥ | a {30 .| 
28..129.9 128.2 128.8 | 28.. 30.4 29.9 30.0 : H | 
29..129.1 127.7 128.2 | 29.. 30.2 29.9 30.1 wi bh oil | 
3 Steel Stocks 2 Electrical Equip- ao | | ao hte | | Jao | | 
May. Hi Low. Last. ment Stocks 24 3 STEEL 
24.. 53 24.5 25.1 | May. High. Low. Last. - ” / 
25.. 25.7 24.8 25.4 | 24.. 205 19.8 20.3 Slw 1 
26.. 25.8 25.5 25.6 | 25.. 205 19.7 20.2 a 
28.. 263 25.9 26.1 | 26.. 210 208 20.9 t | 
29.. 26.1 25.5 25.8 _ 7 = #3 20! 1 | i ho |} 
5 Motor Stocks ae aaa " : re i ho 
May. High. Low. Last. 3 Merchandise -- he {80 } | 
24.. 59.0 57.6 58.3 ay. High. Low. Last. rp 4 
a 25.. 60.0 57.9 58.8 | 24.. 322 314 31.8 e a lh Jeo | | 
« a | 26.. 60.0 59.4 59.8 | 25.. 32.7 31.6 32.3 Y 
< <| | 28.: 61.0 60.1 60.3 | 26.. 33.0 324 32.7 0 —so 4) 
4 3) | 29.. 60.7 59.9 60.2 | 28.. 335 329 33.2 6 
2 3] 29. 33.4 33.0 33.1 , 1408] 
j 8 Rubber Stocks = z 
May. High. Low. Last. 5 Miscellaneous 5} 
24.. 29.2 284 28.8 May. High. Low. Last. 6 60 130 Z| 
25.. 29:9 288 29.6 | 24.. 383 37.3 37.8 i Ps) 
| 26.. 29.7 29.3 29.5 | 25.. 39.2 37.9 38.9 5 y | < 
28.. 30.2 29.5 29.5 | 26.. 39.3 39.0 39.1 MS A | | 
29.. 29.4 28.7 29.0 | 28.. 40.0 39.2 39.5 4 | 240 TH T Taz 20") 
‘a anion 29:: 39.5 38.9 39.3 S Py ald 
~~ gg ams 5 Railroad Stocks ole FRY | 
May. High. Low. Last. 7 % Y 
% 33.2 32.5 32.6 May. High. Low. Last. a yi@ | 
| 25.. 33.3 326 33.2 = | “4 De U 
| 26... 33.7 33.1 33.3 3o.. 467 45.3 45.5 140 =, 20 fh at 3 MERCHANDISE he 
| me : 2 | 28.: 46.6 46. i oT | t 
ae Sis. oe 5 a 
9 Oil Stocks 5 Utility Stocks a 
wn May. High. Low. Last. May. High. Low. Last. | 4 re! 
RAGE Je & 2.. 56.9 56.0 56.4 | 24.. 204 19.8 20.1 S INDEPENDENT 108 
HARES SOLD < 25.. 56.8 55.9 565 | 25.. 206 19.9 20.6 |O/L J io 
ae Fe 26.. 57.3 56.6 57.0 | 26.. 20.6 20.3 20.3 r I I z 
ss 28.. 58.2 57.3 57.5 | 28.. 21.0 20.4 20.7 [so : 
-. 29:: 57.9 57.4 57.6 | 29.. 208 204 20.6 + 
z | 60% 
S For monthly data on the Axe-Houchton i : 
12 5 Weighted Average of Industrial Stocks | "+ 
z from 1883 to 1929, see THz ANNALIST of Jan. 140 dan, Be 
16, 1931, page 177. For corresponding figures = 2* 
CST SSE TT eer Cita ear ° on the Axe-Houghton Adjusted Index of In- — a ae 
ee ee) dustrial Stocks, see THE ANNALIsT of Jan. e? | -  —— 
16, 1931, page 163. a i o< 
z FA STANDARD z=: 
THE ANNALIST WEIGHTED AVERAGE | THE ANNALIST ADJUSTED INDEX OF S20 +4" "0 Jao% & 
OF 33 INDUSTRIAL STOCKS 33 INDUSTRIAL STOCKS : 4 
— 1s83——_, ——, 1933—_——., —.. o 
High. Low. Last. High. Low. Last. High. Low. Last. Gigh. Low. Last. | 
Jan. .... 91.3 85.4 86.2 1 30.7 144.7 | Jan. .... 40.9 38.3 38.6 64.7 56.9 63.0 
Feb. .... 85.9 75.9 77.3 151.7 139.4 141.4 | Feb. |... 38.4 33.9 34.6 65.9 60.6 61.4 —— : 
Mar. .... 90.4 75.9 80.9 145.9 134.9 141.1 | Mar. :... 40.3 33.9 36.1 63.2 584 61.1 — ° 
Apr. ....106.9 80.9 106.4 145.3 135.2 135 Apr. .... 47.6 36.0 474 628 58.5 58.7 
ay |...123.2 104.4 119.8 1 121.5 126.3 ay |... 54.7 464 53.2 59.2 524 54.5 fo “a 80 —— 
June ....134.4 115.1 130.7 ‘ June .... 59.5 51.0 57.9 és cm eee 4 
July :::.147:8 113.4 122.3 : July :.:. 65.3 50.1 54.0 5 epee ee ve Gal 
Aug. ....140.0 120.7 135.8 ree Aug. ---- 61.7 53.2 59.8 i) ae > nip > a4 > 
Sept. |...142.2 122.1 126.3 Sept. .... 62.5 53.7 55.5 eee eee 504 H | | & 
Oct. :...132:1 110.0 118.7 ; Oct. : 57.9 48.2 52.1 ate was = kf | 3 
Nov. ....1988 1273 1881 ... <.. ... | Nov. ....@2 G13 87.8 Se 409 520 Y | 4205 
500. ...0N MOR MERE 55s cee cee | OO OS OS ; 3) ag : 5 UTILITY | “ 
| i 
. 430 | | | 
The New York Times Stock Market Averages | | 
MONTHLY HIGH, LOW AND LAST be 
25 Rails. —25 Industrials. ——50 Stocks.——_, 2 0 eee twee See ee vee 
High. Low. Last. High. Low. Last. High. Low. Last ‘i PWRO TT AS OWS TPM Ay DO)! 
19.95 23.12 98.73 89.36 93.18 61.50 54.65 58.15 
i831 2023 9872 7830 so02 50.08 4605 S1ie TEN MOST ACT 
5 q ‘ . , . 5 ‘ IVE STOCKS | NUMBER OF 
18.57 26.11 111.00 81.13 109.69 68.63 50.19 67.90 Week ended May 28. 1994 Week a Pn aa 
fe G2 ewes ge ae gs Vere cee, Of | wif ate 
34.10 36.43 150.21 11848 125.17 98.05 76.53 80.80 | G4; Volume. Close. Chge ae. —— eS oe oe 
35.98 42.57 143.24 124.83 139.27 93.79 80.40 90.92 | Ebrysier Corp. ......... 104,200 39% | May 5....-... 114 884 68 1,066 
32.22 33.04 143.67 126.08 130.13 92.76 7915 31.58 | feneral Motors ......... 83,800 33) — % | May 12........ 61 941 57 = 1,059 
26.88 29.03 136.02 116.93 122.91 $5.62 7191 75.97 | , Tred States Steel. ._... 83,800 40% — 1% | May 19........ 730 187 9 = 1,011 
28.45 30.81 65 121.17 135.67 86.83 74.81 83.24 | Brooklyn Manhattan Tr. 57,800 39% — 1% | May 26........ 301 521 125 947 
30.72 32.93 142.62 130.25 138.39 89.04 80.54 85.66 | Dom count Pet ote.) ae ae , Pes Pe Daily 
1934. International Nickel... 43,400 26% = 1% May o5...0122 Hae iss ise 598 
ND: ecanarenene 41.23 31.99 40.29 149.81 133.41 146.37 95.52 82.77 93.33 | United Aircraft & Tr. 40'500 as 7 #8 | May 26........ 230 92 129 451 
February .......... 43.36 38.26 38.67 153.18 142.91 144.17 98.27 90.58 91.42 ae im + % | May 28........ 347 115 126 588 
IN tas cccecouss 40.82 37.15 38.67 147.15 136.75 141.06 93.64 86.95 g9.a6 | A™- Smelting & Ref.... 38,700 39% — % | May 29.°...... 155 259 147 561 
Ms ccicc sa cohen 41.2: 3788 37.99 147.67 139.97 140.20 94.44 88.92 89.09 
iiesercninincckes 38.05 31.83 33:72 14103 125.19 13063 89.54 78.51 82.71 Shares Sold, New York Stock Exchange 
WEEKLY HIGH, LOW AND LAST paste nea rn ee ee Tv ee 
25 Rails.——— 25 Industrials.—, Stocks. ‘Dai ern ts sa ———TOTAL. 
igh. Low. Last. ffigh. Low. Last. fligh. Low Last ol jes ll we = — ly. a a_i. — 
13 31.07. —-:137.75 =: 128.51 85. 79.32 83.58 | February .........0. 12 , oo » »719, 843,126 
pa Le ¢ 4 ce 6c 7 (88.8 February Uretaseeeeees 3,112,163 158,783 16,207,737 826,919 = 19,319,900 985,702 
oe 28 ine eis ta 4.96 = 81.47 $4.09 | April 2... ee eo. 514193)  244'850 © «TF ats 221k 908 52901 saa 2519 162 
’ ‘ z 36. : : F Sa ail atmin eeaieae rman" , 7,759, 274, 901, 519, 
32.70 $2.84 14262 134.19 13482 89104 8344 8383 | June 1100067: 466,000 1 oa aah | OE AGS  104-229.004 4.416.187 
‘83 «82.42 137.54 130.25 135.22 85.13 80.54 8382 | July | WININag'noe'7a5 — Gir'ess«slos'tes'as S'aseidas, «SST 12e 8,822,822 
31.25 32.93 139.01 182.22 138.39 86.02 81.75 85.66 | August “PD iorese —«$ag8S3 108,193,738 5,520,045 120,800,463 6,137,729 
September 3'400'340 «161924 30/18 Soe 1'g00' one 43°319'394 3062 867 
Detober .. "330 | : vty 1900, 319, 062, 
31.99 32.20 140.48 133. 134.15 86.99 82.77 983.17 | November . 343 488 129'368 31 008, ae 1435096 3 843 798 Past 461 
3213 33.67 ‘25 133.41 137. 86.69 82.77 85.37 ember |... ..: 3,450,377 156,820 427: 428, eo Me ere 
34.28 39.03 14729 13837 145. 93.44 8632 92.20 — , 31,427,239 1,428,368 = 34,877,616 1,585,188 
Be Be 18h 48 ge RR Be Be | te 
39.09 40.17 153.18 4 614729 «98.27 «B38 «BTS iy *: 216,999 49,445,689 2,095,014 54,567,209 2,312,013 
40.17 42.17 152.34 145.95 151.00 97:52 9306 96.58 | March” 232,927 52,315,187 2,696, 56,834,010 2,929,566 
39.58 39.65 15105 14548 14554 96.76 9253 9259 | aoni ‘2 112,362 27,326, 1,185,991 29,915,969 1,298,353 
37.86 39.87 147.15 14241 146.27 93.64 90.13 93.07 _Sepbntaes ** Saaae 94,750 27,704,783 1,225.660 29,846,502 1,320,409 
37.93 38.74 14649 140.50 142.09 93.15 89.21 90.41 plage eedecores 418, 102,477 22,924,388 971,306 25,343,000 1,073,783 
38.84 39.21 145.09 140.61 141.24 92:89 39.86 90.22 w . : 
BG 60 ian he He BE GE BR) woe meas: | TMeetignerat® Ax Dany avenacns 
: : : ; r a 7 : uROADS IND. 
38.64 39.73 145.05 140. 144.32 92.38 89.66 92.02 1934. Total. Av. Daily. Feel ae ee “Total Ay. Daily” 
3944 3098 147.05 143.52 145.53 MOL 9148 92.75 | Apr. 28..............., 494,909 91,650 5,808,046 1,002,231 6,392,955 1,183,881 
39.07 39.11 147.02 14240 142.59 93.83 90.73 90.85 2: 170;908 Sisee'saa «© aereas «| Saeraes | beehet 
36.22 36.37 14249 135.73 136.36 90.65 85.97 86.36 103.726 Siteit, «© PEEARIS = 9,481,990 = 1,755,913 
3216 32.57 136.81 128.15 1 86.54 80.15 80.74 a a BS A 959.095 5,739,234 = 1,062,821 
31.383 34.48 133.06 125.19 131.46 84.11 7851 82.97 _ 561,600 529,926 3,184,320 589,689 
33.13 34.36 132.86 127. 68 83.76 80.54 83.02 DAILY TOTALS 
DAILY HIGH, LOW AND LAST Ra -DAILY.——_—_—_______, -—YEAR TO DATE. 
? 1 3 y ~ oa. | 
Rails———, —25 Industrials—~. ——50 Stocks.—— _ Railroads. Ind. & Misc. Total. 1934. 1933. 
33.41 33.70 130.13 128.63 129.16 81.99 81.02 81.43 436 130 £95,710 ——-194,250,678 = 198,870,573 
33.62 34.01 131.59 129.10 131.04 8287 81.36 82.52 358 '610 585,57) 184,796,008 = 197,817,048 
34.18 34.36 132.23 131.35 131.68 83.34 76 83.02 559’ 100 Sinan, «ARS OTE24S 208,228,388 
34.65 34.81 133.27 131.86 132.39 84.17 83.25 83.60 349,450 379,262 190,088,270 vier 
34.38 3444 132.73 131.36 13218 83.70 8287 83.31 379,252 196,068,270 a5 oak 
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Transactions on Out-of-Town Markets © saturay. May 26 































































| ; 
° ° | j ° 
Chicago Chicago Montreal Toronto | Toronto Pittsburgh 
STOCK EXCHANGE, | CURB EXCHANGE CUBB MARKET. STOCK EXCHANGE. MINING DIVISION. STOCKS 
STOCKS j STOCKS | STOCKS | STOCKS. STOCKS. Sales High. Low. Last 
Sales High.Low.Last. | Sales High. Low. Last. | Sales High. Low. Last. Sales. High. Low. Last Sales. High. Low. Last 249 Am R&SS 14 13% 13% 
50 Abbott Lab. 50 50 50 200 Hyde Pk B. 16 «616 §=616 | 100 Mein-Porcup 1,150 Abit P&P... 1.75 1.70 1 i3| 6,075 Kirk H B. .71 70 .71 aT hence ee OR te 
250 Acme St!.. 40% 38% 38% |  220Minn Br... 5% 5% 5%| Mines .. 43.10 43.10 $3.10] 489 Beauh Pow 7 | 15,875 Kirk Lake. (55 49 50 241 Anaconda 15% 14 14%, 
90 Adams Mfg 13% 11% 11% | 4,635 Muessel Br. 5 4% 5 3,190 Nr’daMin’s 43.00 41.25 43.00 195 Bell Tel ...118 116% un” | 32,900 Lakeland . 07 (06 .06 "“*. Bee ee ee tek TS 
100 Advance Al 2% (21% 21 200 Na W SVS8.1.20 1.20 1.20 | 12,485 P*khill Gold | 4,103 Braz TL&P 10% 9% | 1,725 L Shore .50.50 49.00 50.00 520n Blaw-Knox. 11% 10% 10% 
10 Alt Br pf 20'% 20% 20%) 3,056 Paducah 2% ts % Mines 55 | 3,580 Brew&Dist. 1.55 4 1.40 | 15,200 Lee Gold.. .15%4 .12% .14% ae? Carn Met. ov? iY oi 
150 Allied Prod 14% 13°) 13. 100 Rep Tr Sh.8.30 8 30) 4.30 100 Prem G Min 1. 32 132 1.33 | 85 BC Pow, A 28% 28 28 | 27.451 Lit Long 14.65 4.05 4.65 100 Cities Serv 2% 2% 2% 
290 Am P 8 pf. 10 % * 1,360 Rock Is Br. 5 1% 5% 15,500 QuebGoldM 30 24 «(29 530 Burt, F N.. 3244 31% 32 | 73,670Maple L... 41% 37 39 00D L Clark 2” {* 13 
m Vv Vg | § 7s ® % = ; 9 7 ‘ UU D 14 
250 Asbestos M. 2% 2% 2%! 700Squibb-P B. lif 1 12 | Mine. 1.12 2.03 1.03 $85 Can Cem i hy 75 | 8 ae ee He 3,806 Devonian O18 17. 18 
ie AsTOATS pf a 7 a | ot A RY 26% 26% 26% | 2 4 wiecosGold i 2.20 2.14 2.16 $6 Do pf 42 41 414%) 3,635 McIntyre 45.15 43. 00 45.00 ‘ hearyge - ie 7% La 
y §| 2,645 Sterling Br. 5% a ul’van ; = ; Can Can 6 6 6 | 912 McKin Sec .5i 56 - ad of et & 
, io Assd TU A  % %| ““1008und M&T 4 4° 4 310 T’k-Hughes 83 Do con pf 85 83% «Sy | 27,025 McMillan. 65 60 60%|  123Gen Elec. . 20% 19% 19% 
3.750 Autom Pr. 7% 8% T@| 300Jos Triner. 3% 3 3%/ | G’dMines 6.15 6.10 6.10} 382 Do ist pf. 7% 7% 7%| 52'700 McV-Grah. ‘61 46 (¢y” 130 Hence: sa™ 31% 32% 
130 AutW cv pf 1% 1% 1% 134 Willys-Ov 26 26 26 7,600 Towag Expl | 215 Can C&Fdy 61% 5% 5%! 15,950 McWatters 43 a 6S 30 Har-Walker 19 1s 19 
350 Bast-Bless . 54 5% 514 acene Co 60 59.60] 65 Can Dr&D.. 23° 22 22 >| ‘100 Mentor ...150 1.50 1°50 oe S & 
1.200 Bendix Av. 15% 14 15 | ‘ 100 WaysideCon | 157 Can Gen Ei | 2,500 Merl Oil... (24 “211% (20 3Lleeanma. 
ite Baeeeee aan oft? ont | $5.000M WU 56 G'dMines .35% .35% .35y | pf 63 62 62%| 500 Midwal Oil 38% 38% (38%, ———— = = |S 
3.700 we-Were 23% zs wa gn, 1933. 7% 7% 7% 500 W Saeeane : 250 Can Ind Al 2,345 Mining Cp.1.90 1.85 1.85 Ladi ” 72 
a Brach & 8.11 10% 10% nee wal 36% .36% .36 new 10 9% %2| 13,600 Moffat H.. .05% .04% .04% 220 Pac . he ei ‘% aa, 4 
100 Brn FaWA 10 10 10” | BOARD OF TRADE | UE r ght. ‘Hars 1,275 Do A 11% 10% 11 4,800 Moneta -1442 .13\% 134% j 264 Penna RR. 311: 907; 30% 
50 Bruce E L i il nn | Mines 9.00 8.60 8. <| 4 as a 14 13% 14 3,490 Nipissing .2.25 2.02 2.02 2500 Ph =A Oil .06 06 06 
20 Bunte Bros. 4% 4% 4%| , 300 Allied 84 7% 8%! UNLISTED DEPARTMENT De ot, a te a eh | 16.000 Nerney: *2-50 41.40 43.50 5 Pitts Forg. 3% 35% 3% 
$,000 Butler Bros 9% 8% 9%/ $250 Amm Il A.. &% a 3"! MINES, | 1,912 Can Pac Ry 16% 15% 151g | ions Oana 3 21 <a E Pl Gi a®ly 4Bly 4m 
= < De < ‘ 2. 2 2c tte 757 7 
ee ee oS OS) iste br A. tf” | «6 868 armc Mines 4% .04%4 .044 355 Can Wine.. 7 6% 6%] 22/800 Paymaster. 27 (24% (27 oe oe ms 
“Ont au tf 1 | S475 EI B& S.. 154 134% 14144 100 Cen PatGM . 66.66 605 Cockshutt.. 7% 7 7 | 1,125 Pion Gold13.40 12°50 72:50 | came ce ae ia it 
y PaL Le a1 6 6y, 167 Ham Mfg A 4 4 git 500 Kirk Lake G | 68 Cons Bak... 9 8% 9 | 9,225 Premier ..1.34 1.23 1.23 Rer — 0 i” 4 IS 
1, 200 © asw i 1°" 1 615 Nat Bel. 3% 3% 3%] Min Co.. .52 .52 52} 265 Cons Ind... 55 50 55 14,150 Read Aut..1.11 1.00 1.03 ion ten kt os te 
mec 8 am 9% 8 9 | 900.Norton pf. 1% 1% 1i¢| 500 McV-Granm 432 ConsM&Sm 155 151 153 | 21950 Reno Gold. 90 90 90 on des, to 
se Do i a 16) 15% 16 | 750 Pen Cor 2% 2% 2% 7 Mines . .60 60 | $77 C’ncumGas 182% 180 181 13,299 San Anton.3.95 3.80 3.90 Uni Corp r 5, «47 ‘7 
800 Chi&@ NW 10” 9 9% | 100 Sel Am Sh. 2% 23 2,4 | 350 SanAn Gold 135 Dom Stores 20% 20 20%/| 7,600 Sarnia .... 09 OT .07% | Uni Eng@F 20° 20° 2 
1oes See mM 2 4 “ein DA... Oo @ 2 Mines 3.90 3.85 3.85| 1,665 Ford Can.A 2142 20% 21”! 10/491 Sherritt ...1.07 1.00° 1.01 | US Btel.. 43 39% 407 
1450 Do pf 2612 26 261 | 3,911 St Oil, Ind. 26% 26% 2 200 Sher-Gordon 250 Gen StiW’rs 4% 41% 4%4/| 15,850 Siscoe . 2.20 2.14 2.14 | Van A Stl. 19 19 19 
‘150 Chi F Shaf. 108% 1 1 550 Studebaker. 5% 5 5 J Mines ... 1.07 1.00 1.00 96 G’yrT&Rpf uss 3 112% | 36,680 South Tib. .12% .10 -111%4 | ictor Br. 1% 1 1 
=< _—. < < 49,920 Stad Rouyn 50 GtWestSad. 1% 1,510 St Anth .. 48 45 .45 | ‘ pS i 
300 Chi M Or 13 12' 12 - “ Warner B 6 r ) 
150 Chi R & M. 15% 14ig 15% | | ann nw 238 223 2 517 Gyp. aime - « 4.051 Sud Basin.1.75 1.68 i.70 West Pub S 45% tie 48 
PY lp “4 rtf, i { | 5 SylvGMines. y 6 6 8, ud Cont... .10 .09 09 Ves 83, 27 77 
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"60 Cole L & § 154 15 15% | STOCK EXCHANGE. | 1,185 Abit P&PCo 1.85 1.75 1.45, ‘i interMill ist 33:000 Thom Cad. 32 ay “ie iis ie eS oe 
ty Oo STOCKS. on yes 1.0 159 1.501 13, 629 inter | Nick 27-50 26.00 26.40 24,700 Towagmac 61% 56 158 | Waver on. 3g? 
rite s i 7 Sales High.Low.Last.| “* P 8 n i . 300 Tread Com .50 .50 50 | 60 Curtiss W 3% 31 3% 
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30 =Do pf 56% 55 55 | ‘254 Bell T Can. 111% ea 7% | 2,324 Cons Paper F — bs oblaw, - 17 , 16% 3,269 Waite Am.1.26 1.20 1.20 | 
10 Cud’y P pf. 98 98 98 5,186 BrazTL&P. 10 9x + Corp % 3 3 100 Map L Mill 1% 11% 1% | 36,050 Wayside 38% .35 .36 ; : 
10 Day’n R pf 31% 31% 31%| “'554B C Pack. 2% 2 2%{ 356 Fos Motco a 7h | 1.280 Massey-Har 17” 16% 17 | 79050 White Eag 38° 31 31, | Philadelphia 
0 Dexter Co. §" $ §*| 320BC Pwr, A 29° 281 28% Can, A.. 21% 20% 21 245 Do B ..-126 126° 126 | 16/900 Wright 9.00 8:63 8:70 | TUCKS 
exter Co.. ! : 5 696 DoB. 6% 6 6 90 LoblawGroe 50 Nat Sewer a | SUL RE 
20 Eddy Paper 8% 8% 8% 495 Bruck Silk. 18 16% 16% 17 16% 17 . i 1 1 1 _ — iis Sales High. Low. Last 
150 El House. 12%, 124 12%/ 101 BldgPrav A 21 21° 21° | 2.295 PriceBrosGo ‘sy $i 44 100 Orange’ Gx: an” is% 18% CURBS EXCHANGE. | 200 Am Stores. 41% 41% 411 
1.800 Gen ‘House. 14% iz igit| 323 Can Cement 7% 7% 7%) 85 Do 6m ings 200 Do ist pf. 90 90 90 | 16,750 Aldermac.. .25% 23 24 | doy 2 Mauseores. 414 25% 2 
“500 Goldblatt 18” 17% 17g | —_ C aoe J. 2 = =. cum pf.. 32 32 32 52 Page-Hersey 2,450 Assoc Oil. .20° .20 .20 100 Algoma Con %& % %& 
200Gt L Airc. % %& &| 46) Can No Pr mw 6 et — — | Tubes .. 68 67 67%| 4,450 Baltac .... 06 (06 06 100 B T Pa pf.116% 116% 116% 
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1-H. D. Knox & Co., 11 Broadway . 
Phone Digby 4-1389. 27 hy ‘St., 
Boston. Phone CAPital 8950. 

2—Edwin Wolff & Co., 30 Broad St., N. Y. 
Phone HAnover 32-2033. See Page 848. 

3—Hanson & Hanson, 25 Broadway, N. Y. 
Phone Digby 4-8700. 

a & Co., Members N. Y. Stock 

xchange, 120 Broadway, N Be 
Phone REctor 2-8000. 

5—E. J. Kitching & Co., 75 Federal St., 
Boston. Phone HUBbard 6630; Hart- 
ford 5-1115. 

6—Jesse Spier & Co., 67 Wall St., N. Y. 
Phone WHitehall ~ 4280. 

7—Walter S. Place & C 35 Congress St., 
Boston. Phone HUBbara 7140. 

8—Chandler Hovey & Co., 82 Devonshire 
St., Boston. Phone HUBbard 1530; 
New York, CAnal 6-5515. 

9—Putnam & Co., 6 Central Row, Hart- 
ford. Phone 5-0151; N. Y., CAnal 
6-1255. 

i my C. Adams & Co., 24 Federal 

t., ston. Phone HANcock 8715. 
11—The ae 0. Gates Company, 179 Church 
St., New Haven, Conn. Phone 8-4135; 
Hartford 7-2344; New York, REct or 
2-2427. 

12—Lebenthal & Co., 120 Broadway, N. Y. 
Phone REctor 2-1737. 

13—Goodwin Beach & Co., 
Hartford. Phone 2-3145. 

14—Hempstead - Vaughan Co., Grosvenor 
Bldg., Providence. Phone Dexter 5342. 


9 Pearl St., 


16—Adams & Peck, 63 Wall St., N. Y. 
Phone BOwling Green 9-8120. 
17—Chas. A. Day & Co., Inc., 303 Sears 


Bidg., Boston. Phone LAFayette 0695. 
18—Adams, Matthews & Co., Inc., 63 Wall 
St., N. ¥. Phone Digby 4-4130. 
20—DuPont, Homsey Co., Shawmut Bank 

Bidg., Boston. Phone CAPitol 4330. 
a1— ers Soliday & Co., 1,420 Walnut 
Philadelp ia. Phone Pennypacker 
Inc., 1,560 Walnut St., 


ae &  De-. 
Phone Penny- 


Philadelphia, Pa. 
packer 

23—Jenkins, Whedbee & Poe, 10 South St., 
Baltimore. Phone PLaza 1516; New 
York, Digby 4-1859. 

24—F. L. Dabney & Co., 10 Post_Office 
Square, Boston. ‘Phone HUbbard 
4600; N. Y., HAnover 2-5000. 

me --* & Co., Land Title Bidg., Phila- 


delphia. Phone Rittenhouse 8500; 
N. Y.; REctor 2-5042. 
26—Bioren & Co., 1,508 Walnut St., Phila- 
delphia. Plione Pennypacker q 
27—Herndon & Co., 29 Broadway, N. Y. 


Phone WHitehall 4-8090: ~ 
28—Lane, Rowell & Co., Court Square 
ae” Baltimore, Md. Phone Calvert 


29—Mitchell & Co., Mercantile Trust Bldg., 
Beltimere, Md. Phone Plaza 2134. 

30—J. Wilson & Co., 72 Wall St., N. Y¥. 
whens HAnover 2-6174. 

31—Alexander Smith &-Co., 1,420 Walnut 


St., Philadelphia. Phone Penny- 
packer 6754, ce ang Sees. 
tine % Pearce & Co. 120 Broad- 


way, N. Y. Phone “REotor 2 2-3266. 
33—W. F. Thompson & Co., 43 Exchange 
N. ¥. Phone HAnover 2-7410. 

34—Gaines, Droge & Co., Inc., 80 Broad St., 

N. ¥. Phone Digby 4 4-8090. 
85—Kenneth M. Jones & Co., 10 Post Office 

Square, Boston. Phone HUBbard 3818. 
36—Goodale & Co., 115 ey. | ee - 
Phone REctor 2-8126 





et a es Helbig & Co., 60 Broad St., 


- Phone HAnover 2-8457 
38—P. F. Fox & Co., 1 Wall St., N. Y. 
Phone Digby 4- 8740. 
39—Johnson, Logan & Co., Inc., 120 Broad- 


way, N. Y. Phone REctor 2-3200. 

40—W.. W. Lanahan & Co., Calvert Bldg., 
Baltimore. Phone Calvert 2600; N. Y., 
BArclay 7-7260. 

41—A. E. Ames & Co., 120 Broadway, N. Y. 
Phone REctor 2-7231. 

42—M. S. Wien & Co., 25 Broad St., N. Y. 
Phone HAnover 2-8780. 

45—Hopkins Bros., 14 Wall St., N. Y. Phone 

ctor 2-1767. 

46—Dunne & Co., 40 Wall St., N. Y. Phone 
BOwling Green 9-2180. 

47—Ed. C. Wright & Co., 49 Wall St., N. Y. 
Phone HAnover 2-1166. 


48—W. G. Riley & Co., 1 Wall St., N. Y. 
Phone BOwling Green 9-0130. 
49—Pask & Walbridge, 1 Wall St., N. Y. 


Phone Digby 4-9500. 
50—Morton Lachenbruch & Co., Inc. 
Broadway, N. Y. Phone Digby 4- Boon. 
i ~ & McManus, 24 Broad St., 
hone HAnover 2- 
53—Bailey & Co., Hamilton Bank Bidg., 
Knoxville, Tenn. Phone 3-1149. 
55—Colonial Bond and Share Corp., 307 
First Natl. Bank Blidg., Baltimore. 
Phone HAnover 2-3050. 
56—Parsly Bros. & Co., Inc., 1500 Walnut 
St., Philadelphia. Phone Pennypacker 


51—Swart Brent & Co., Inc., 25 Broad St., 
N. ¥. Phone HAnover 2-0510. 
> L. Lebdell & Co., Inc., 209 So. 
aSalle St., Chicago. Ph. Central 7903. 
50-Weod, Gundy & Co., Inc., 14 Wall St., 
. ¥. Phone COrtlandt 7-6080. 
mr Se, ae 2 & Co., Inc., 50 
-Bgoadwa w Y. Phone BOwling 
Green 9-6100 


63—Stifel, Nicolaus & Co., Inc., 105 W. 
Adam s St., Chicago. Phone State 


64—F. S. Yantis & Co., Inc., 120 So. LaSalle 
St., Chicago. Phone Andover 1551. 

65—Loewi & Co., 208 E. Mason St., Mil- 
waukee. Phone Daly 

66—Sadler & Co., 105 So. LaSalle St., Chi- 
cago. Phone State 0577. 

67—F. M. Zeiler & Co., 209 So. LaSalle St., 
Chicago. Phone ‘Central 5387. 

68—First LaSalle Co., Inc., 11 So. LaSalle 

St., Chicago. Phone Central 4424. 

69—Francis Bro. & 222 No. 4th St., 
St. Louis. = Be  éhestnut 0. 

71—Booker & Davidson, Inc., Hamilton 
Be a Bldg., Knoxville, Tenn. Phone 


73—Edward D. Jones & Co., 810 Boatmen’s 
Bank Bldg.,St.Louis. Ph.Central 7600. 

14—Fusz-Schmeizle & Co., Boatmen’s Bank 
Bidg., St. Louis. Phone Central 2614 
and L. D. 294. 

15—L. E. Mahan & C 509 Olive St., St. 
Louis. Phone Garfield 0250. 
76—Scherck, Richter Co., Landreth Bldg., 
* Louis. Phone Garfield 0225. 
71—W. Budde & Co., Inc., Union Central 

Bldg. Cincinnati. Ph. Parkway 7084. 


18—Edward gg me & Co., First Natl. 
nk ag... Ci Cinstonntl Ph. Main 1300. 
80—J. J. B. Hilliard & Son, 419 West Jeffer- 
son, Louisville. Phone . igctece or 
83—F. A. Willard & Co., 40 W St., 
Phone ANdrews 3-8900. 


84—Herzog & Co., 30 Broad St., N. Y. Phone 
HAnover 2-1226. 





85—Peltason, Tenenbaum & 
711 Boatmen’s Bank Bidg., St. 
Phone Central 9626. 
87—Schoelkopf, Hutton & Pomeroy 
70 Niagara St. Buffalo, Phone Wash- 
ington N. Y., WHitehall 4-5996. 
88—Bell, Gouinlock & Co., Ltd., 25 King St., 
W. Toronto. Phone Elgin 2236 
90—J. R. Meggeson & Co., Ltd., Royal Bank | 
Bldg., Toronto. Phone Elgin 6448. 
91—Greenshields & Co., Inc., 507 _ Place 
oeomite, Montreal. Phone Plateau 
92—C. _ Novotny & Co., Inc., 80 Broad St., 
ae ee BOwling Green 9-5544. 
as..3 S. Pelz & Co., 42 Broadway, N. Y. 
Phone Digby 4- 0388. 
98—Lewis & a Jefferson Bid 
boro, N. C. Phone L. D. 
99—Guaranty tae Corp., Jefferson Bldg., 
Greensboro, N. C. {Phone L. D. 390. 
100—Pierce-Biese Corp., 1,608 Barnet Natl. 
—_ _s- Jacksonville, Fla. 


Louis. 


Greens- 
72. 


101—Frederick E. Nolting, Inc., 8th & Main | 


Sts., Richmond, Va. Phone 3-6641. 
A. tT. & T. Teletype No. Richm'd 25. 
102—The Robinson-Humphrey Co., Rhodes- 
Haverty Bidg., Atlanta, Ga. Phone 
Walnut 0316. 
103—Smith, Kenney & Co., 
Bldg., Orlando, Fla. 


Florida Bank 
Phone 8616. 


104—W. H. ome ogy & Co., Inc., 415 Tampa 
St. Tar Tampe Fla, Phone M8039 and 


105-Wathaee, , & Oe-, Inc., Wood- 
ward Bldg. 7 ham, Ala. Phone 
3-4978 and L. D 

106—Harrison, Motrenty & Co. , Shoreland 
Arcade, Miami, Fla. Phone 2-5126. 

107—Howard V. Noll & Co., Inc., 420 Lexing- 
ton Av., N. Y. Phone MOhawk 4-5332. 

108—Dee & Co., Harvey Bidg., West Palm 
Beach, Fla. Phone 9613. 

100—Marx & Co., Brown-Marx Bidg., Bir- 
mingham. Phone 3-1238. 

110—Ward, Sterne & Co., Brown-Marx Bldg., 
Birmingham. Phone 3-0236. 

111—Rauscher, ¥f®rce & Co., Inc. 
nolia Bidg., Dallas. Phone * 7982 
L. D. 841. 


112—Whitney-National Bank of New Or- 
leans, St. Charles & Gravier St., New 
Orleans. Phone Raymond 5350. 
113—Nusloch, Baudean & Smith, Inc., Hi- 
bernia’ Bank Bidg., New Orleans. 
Phone Main 4700. 
114—Mahan, Dittmar & Co., 
Bank Bidg., San Antonio. 
Garfield 9311. L. D., 420 
a ham & Mothene, Inc., 436 First 
onal Bank Bld y Motes. Phone 
Preston. 5185, A. & T. Teletype 


H 
117—Scharff & Jones, Inc., Whitney Bank 
Bldg., new Orleans. Phone Raymond 


1 80. 
118—Lachlen M. Vass & Co., Inc., American 
Bank Bidg., New Orleans. Phone 


Main 1292. 
119—St. Denis J. Villere & Co., Canal Bank 
Bldg., New Orleans. Phone Main 1367. 
120—Bain, Mumespen & Co., Frost National 
a a Bldg. San Antonio. Phone 


G 

— > White & Co., 
tional Bank Bld +» Houston. 
Capitol 5305; L. , 114. 
ton 295. 

a — |; nit Co., Inc., 
amy Bldg., » a meee 
ton 6255; L. Bs 


South Texas 
Phone 


Phone 


Union National 
Phone Pres- 


Harris, Inc., | 


Inc., | 


Phone 





Second Na- | 
TWX Hous- | 


FOREIGN SECURITIES FOREIGN SECURITIES (Cont.) FOREIGN SECURITIES (Cont.) CANADIAN SECURITIES (Cont.) 
Key. Bid. Offer. Key Bid. Offer. Key. Bid. Offer Key Bid. Offer 
157 Alpine Montan Steel 7s, 1925/55... 814% .. 157 National Central Savings Bank of 83 Rom. Cath. Welfare Inst. 4s, 1946 a 47% 147 Calgary Power 5s, 1960........... 96% 97% 
i 157 Austrian mag ge ae me ose ae a Hung ogg oseee en 56 ee 83 Stettin Public Util. 7s, 1946 50 66 Canada Atl. Ry Py *, eee . Ie 8314 
157 Austrian Dollar . coupons...... y y § a — ungarian Indus. ge 90 Canada Cement Ss, 194 93% 94% 
94 Bank of Colombia 7s........-.- 24 3 “oi 64 ry INTERNAL SECU RITIES 90 Canada 8S. 8. 6s, 1941..... ‘e 31% 32 
' 94 Bogota Power & om S48. 1947.. 20% 21% 157 Poland a 1920-40, small. oo 76 BW 147 Canadian Int’] Paper 6s, 1949..... 72% 73% 
| 148 Bogota El. Pr. & Lt. 64s, 1947.... 20% 21% 157 Poland 7s, 1947, small............ Ow os BW 41 Canadian Pacific Ry. 4@%s, 1944. 92 93 
+157. Brazil Dollar Bond coupons: coo Oe ae 148 Porto Alegre (City of) 7s, 1968.... 16% 17% BW 41 Can. Rail & Harbor Term. 6s, 51 28%, 29 
42 Brazil 5s, 1951. ‘ : 59% 157 Reichsbank Shares ............... 7a 27% ow 90 Consolidated Paper 5 ” R061. ..... 224%, 23% 
148 Brazil funding loan ‘bs, 1951....... 58 60 157 Reichsbahn Shares ............... 17 18 BW 147 Consolidated Paper 5 1961..... 221} 23% 
157 Brazil Dollar Funding 5s. 1951. 59 60 157 Rima Steel Corp. 7s, 1955.......... os BW 41 Dominion Lt. & Power. ‘és, 1939... 42 44 
fF Seer re 16 17 152 Rio de Janeiro 8s, 1946, x cpn. 20% BW 41 Dominion Square 6s, 1948......... 56 
157 ee * P . 895. . ro 1368 ‘ 2B 3 - _ —— do Sul 8s, 1946, x cpn 19% 21 144 z ow BW 91 Dryden Paper RES ERS 72 
157 ritish ung. an 48, “19 57% 2 ussian Imp. $ loan 5%s & 6%s... 3 4 £ , 91 Eastern Car 68..........+.+-+0+- K4ly 
p 157 Budapest 6s, 1962 .1e- 42% 43 157 Russian Kerensky 5s, 4 a eck 14% a ya nee =o, o a with rights pad | de 147 Famous Players 6s, 1948.......... 9046 91% 
157 Buenos Aires ~~ Pde eaeaadas . 26 28 157 Russian War Loan 5s, 1915/16... 1 1% erman rec. lan Without rights. 91 Gatineau Power 5s, 1956......... 92% 93) 
94 Cali (Municipality of) 7s, 1947.... 13 14 148 Salvador 7s, 1957, bds. & c/ds.... OW BW CANADIAN SECURITIES 88 Grand Trunk Pacific 3s, 1/1/62.. “as 
148 Cali (Municipality of) 7s, 1947.. 13 14 94 1 24% DOMINION ISSUE 88 Grand Trunk Pacific 4s, 1/1/62. . 
157 City Savings Bank 7s, 1953 oocce 54 24 r Ss : : 90 Great Lakes Paper 6s, 1950........ aoe 41\, 
94 Colombia scrip .. ee Ue 12% 59 Dominion of Canada 5s, 3/1/37....1075 108 91 Industrial Acceptance Co 6s, "40 73 
157 Colombia scrip ... a avaae ne ee 221% 91 Int’l Pwr. & Paper of Nfld = "68. fo 901% 
152 Colombia 6s, 1961............ 30% 32 22% P nae ae 88 89 147 Int’l Paper Pow. of N. hee - 92 
157 European Mtge. & Investment 714s, 152 Sao Paulo 6%s, 1957, x coupon..... 22 66 Ce o a ere ie 4/1/38... 2 99% 100 91 Jamaica Public Service Ss, 1950. * 36 
Se MS Wn ndcasvesscenes +. 69% 70% 137 Serbian Dollar Bond coupons. Ow BW 88 Provi of ee As, / a 15748. 94% ood 41 Kingston Elevator 6s, 1951........ 7 75 
157 Farmers Natl. Mige. 7s, 1963...) 56% 58 Serbs, Croats & Slovenes 5s, 1956.. 31 34 a Seen ae Sane ie ee oot 41 Lake Superior 5s, 1944............ 19 
157 Ford Motors of France............ 3% 4 f° 2. ee eer 87% 66 P costa of Alberta ““ 5/15/36 9714 98 147 Manitoba Power 5%s, 1952........ Tne 58 
157 French 4s, 1917. aoe baba 55. 56% 94 Tucuman 7s, 1950-51............-.. ow .. 88 Ostet = — Colum. m4 5/ > ont Massey Harris 5s, 1947............ 71% 
157 French 414s, 1932, A............-. 58 5916 157 Tyrol Hydro Elec. Pr. 7s, 1952..... 4% .. 66 Brae, po! r t ~ oO 7 a 90 Minn. & Ont. Pap. 6s, 1965-4 50, c/ds 238, 2414 
157. French Premium Be BR ss cccaivawios 73% 75 157 Upper Austria 6%4s, 1957.......... 7 .. 88 oa So — os 4s 514 36 ; 147 Minnesota & Ont. Paper 6s, c/d.. 2314 2414 
157 French 5is, 1937............ (21165 «170 157 Upper Austria 7s, 1945............ 86 S i Soo » 3/15/42, 147 Minnesota & Ont. Paper 6% bds.. 24 25 
152 French Nat. Mail 6s, 1952. .159 9-161 148 Uruguay 5s of 1915, due 1952...... ow .. 59 Ne S yntaric { fh $3. 90 Northwestern Power 68, 1960...... 30% 31% 
148 French Nat. Mail 68, 1953......... 159 162 157 Vienna 68, 1952..............+. ++. 89% 90 = to oo 5, ‘sia 218 41 Nova Scotia Lt. & Pow. 58, 1959.. 30 32 
=e =3 Sy eeeipeeer 87 88 eee Bm nh ES + Rinne 140 Oneida Community, Ltd. "39. 95 
$3 Hungarian Dollar bonds.......-... ow BW GERMAN DOLLAR BONDS SS pe. SS ee es tae” ui 147 Ottawa Lt Ht. d& Pr. 58, 195 i bees 101% 102% 
157 Hungarian Dollar Bond coupons... OW BW 83 German Doliar bonds............. ow BW 59 Prov. of pames Re 2/50. - as a 147 Ottawa Valley Pwr. 5%, ..105% 10614 
157 Hungarian Central Mutual Credit 94 German Int. & Ext. Bds. & Cpns.. OW BW | 88 Prov. of Saskatchewan “ds, 13718783 oes, ays, | 147 Power Corp. of Canada be, 1957 5 
i eat setesep 49 | 144 German Dollar bonds............. ow BW] 5 Frov. of Sask. 4%, 10/15/51-.-... 86% 87% | 91 Price Bros. 6s, 1943 
157 Hungarian Consol. Municipal 7%s, 157 German Dollar bonds...........-. ow BW 66 Prov. of Saskatchewan 5s, 5/1/39. 98% 99% 41 Price Bros. 6s, 1943... dy 102 
DEE S-éckesndkeedeedeeneknes 38% 39% 157 German — Bonds coupons... . ow BW MUNICIPAL ISSUES 90 Restigouche 6s, Poy bxenntedameweds 4% ‘5% 
157 Hungarian Discount & Exch. Bank $4 Bavaria 6%s, serial............-.. 41% 43 59 Montreal 4 2/1/46. . peeves 99% 99% 91 Shawinigan W. sos. 1 92 92% 
. 3a Re 43% 84 Brandenburg’ Electric Power 6s, ’53 44 46 59 Winnipeg 4%s, 10/1/61....... ia asi 8916 91 Howard Smith Paper ills sige, "53 9514 9614 
157 Hungarian Italian Bank % S, 1932. 81% .. 83 Dortmund Municipal Util. 64s, '48 57% 58% . 140 Solvay Coll.-Kingston, Ltd. 6s, '45 98 
157. Hungarian Italian Bank 63... 52 55 84 Dortmund Municipal Util. on "48 56 60 CORPORATION ISSU. ES 140 Steel Co. of Canada, Ltd. 1st 68,40 O ow 
157 eos Lan ae. inst “Tis, 61 48% 49% nm _— —— Lay ae ee oi Ft ° —_ oz: S Ee per Dn = © c/d =. 7% 
15 G. Farben Industrie ares..... 21 erman lantic Cable 7s, 1 bese Algoma Steel Corp. 5s ‘ 4% 18 GOVERNMENT Ss 
42 tialian Consolidated 5s............ 70 70 84 Hamburg American Line ser. 6s... 85 88 90 Beauharnois Pwr. 1973.. 52% 53. FEDERAL FARM & MUNIOIPAL BONDS 
157 Italian Consolidated 5s............ 70% 10% | 148 Hanover Hartz W. W. 6%s, 1957... 36 38 147 British-American Of! 5s, 1945. 103% 104% “DERAL FARM MORTGAGE: 
148 Japanese Dollar Bonds............ ce) B 83 Housing & Realty Impvt. 7s, 1946. 47 49 41 British Columbia Tele. 5s, 1960...103 103% 141 Federal Farm Mtge. 3s......... -1004§ 10048 
42 Lithuanian Liberty Loan 5s, 1935.. 68 15 83 Leipzig Overland 6%s, 1946........ 67% 59 British Colsmbia Tele. 5s, 1960...1@3% 104 , . 
157. Lithuanian Liberty Loan 5s, 1935.. 70 74 88 Municipal Gas & Elec. of Reckling- 147 British Columbia Tele. 5s, 1960...102% 103% | HOME OWNERS’ LOANS: 
157 Lower Austrian Hydro Elec. Pr.  § *% aRraareqiges 5416 59 British Columbia Pwr. Corp. 5s,’60 Sh 99 141 Home Owners Loan Corp. 3s, '52..10043 10048 
CF errr 84 85 83 Protestant Ch. in Germany 7s, 1946 45 46 91 Brown Co. 5%s, 1950....... ; 141 Home Owners Loan Corp. 48, 1951.101,4 101, 
42 Mexican Natl. Ry. 4s & 4%s....... 3% 148 Provincial Bk. & Westphalia 6s,'36 52 53 147 Brown Co. 5s, 1946...........55+ 36 571 — 
88 National Bank of Panama 6%s.... 4244F .. 83 Rom. Cath. Ch. in Bavaria 6\%s,'46 634% 64 147 Brown Co. 514s, 1950....... ae 56% 57% Continued on Next Page 
The number at the left of the firm name identifies it with the corresponding number in the listings. OW—Offer Wanted. BW-—Bid Wanted. 


123—L. K. Thompson & Co., Second & Mon- 
roe Sts., Memphis, Tenn. Phone 
6-2838 

124—Robinson, W peter & Gibson, Inc., 315 
Union St., Nashville, Tenn. Phone 
6-6616. 

| 125—€ umberland Securities Corp., 400 Union 
St., Nashville, Tenn. Phone 5-3813 ; 
L. D. 55. 

ore i Planters N 
6-7500 ; 

127—Walton, Sullivan & Co., 404 Louisiana 
St., Little Rock, Ark. Phone 9113; 
L. D. 34. 

128—Utrusco Corp., 4th & Louisiana Sts., 
Little Rock. Phone 4-1247. 

128—Mahan, Dittmar & Co., Dallas Bap $ 
2 Bidg., Dallas. Phone 7-6318; 


ational Bank & Trust 
eS Memphis, Phone 


130—Saunders & Thomas, Inc., 14 So. Second 
St., Memphis. Phone 6-1203-4. 
131—Equitable Securities Corp., 306-14 Harry 
Nichol Bidg., Nashville, Tenn. Phone 
6-7171; L. D. 97. 
132—First National Bank of Memphis, Bond 
Dept., 127 Madison Av., Memphis. 
Phone 6-1620; L. D. 270. 
ceties ay & Co., Inc., 120 So. La Salle 
, Chicago. Phone State 0540. 
135—Ray "7. Sterling ~& Co., 120 La Salle 
St., Chicago. Phone Andover 1363. 
136—-W. A. Duckham & Co., Union Trust 
Bidg., Pittsburgh. Phone Grant 
137—Gillis, Wood & Co., Union Trust Bldg., 
Cleveland. Phone Cherry 5050. 
138—Wm. J. Mericka & Co., Inc., Union 
FA Bldg., Cleveland. Phone Main 
10 


139—Donald O’Neil & Co., ublic Bank 
Bidg., Dallas. Phone Le ; Chicago, 
Central 8446; St. Louis, Garfield 

140—Charles L.: Babcock dr. & Co., 15 Wil- 
liam St., N. ¥. Phone HAnover 2- 
1180 

141—Slattery Bros., Inc., 29 Broadway, N. Y. 
Phone Digby 4-4180. 

142—Randolph & Co., 2 Rector St., N. Y. 
Phone BOwling Green 9-8663. 

143—David R. Mitchell & Co., 20 Broad St., 
N. Y. Phone HAnover 2-0727. 

144—Wyser & Diner, 60 Broad St., N. Y. 
Phone HAnover 2-4630. 

145—Carret, Gammons’& Co., 120 Broadway, 

Phone REctor 2-2146. 

147—Royal Securities Corp., 100 Broadway, 
N. ¥. Phone REctor 2-6660. 

148—Strauss _ es 

hone Digby 4-8640. 


a 39 Broadway, 
151—Bull & Eldredge, 39 Broadway, N. Y. 
Phone BOwling Green 9-2929. 
152—Hammons & Co., Inc., 120 Broadway, 
N. ¥.. Phone REctor 2-400. 
153—Lewis & Stoehr, Inc., 80 Broad St., 
N. Phone Digby 4-0985. 


Bros., 


154—Munds, Winslow & Potter, N. Y. C., 
Members N. Y. Stock Exch. Phone 
WHitehall 4-5500. 

155—Atkinson & Co., Inc., 44 Pine St., N. Y 
Phone JOhn 4-4272. 

25 Broad St., N. Y. 


156—DuBosque & Co., 
Phone HAnover 2-0 
157—Carl ma & Co., Inc., ., 32 Broadway, 
N. poe, "Chie 4-8120-7. 8 So 
La Sd) e prego; apg State 
See Page 85 


158—Ewart & Bond, Le os "63 _— St., N. Y. 
Phone WHitehall 4-6162 
159—Janney & Co., 1529 Wainut St., Phila- 

a Fhone » Owns Green 9-3271. 
160—W m. Co., Lafayette 
Bldg. ° " philadelphia. Phone Lombard 
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GOVT. & MUNICIPAL BONDS (Cont.) 


Key. Bid. Offer. 
PHILIPPINE GOVERNMENT: 

USS 4468, SO on. cece cece ccecrerces cesses 9 100 
ALABAMA: 

92 Alabama Renewal (reg.) 3s, ‘56. 83 85% 
92 Alabama Harbor 44s, 1950-70..... 87 - 
11@ Alabama Harbor 44s, 6/1/73...... es 90 
18 Alabama Highway BBRD. cc ccces 94 


95% 
92 Alabama Highway She. 3/1/45-51. v0} 101 
151 Alabama 3/1/ oO a 
110 Alabama Highway’ A 4%s, 6/1/48 100 
131 Alabama Road&Bridge 4 8,12/1/52 .. 4.40-% 
110 Alabama ref. 5s, 7/1/38..... _ 
102 Alabama Bonds, any description. . = 


- 


110 Baldwin Co., all issues............ 


105 Birmingham, any ................ 


Conecuh Co. 5s.................. 
110 Cherokee Co., ail issues.........-. 
109 Dallas Co., ail issues.............. 
109 Dothan, al) issues................ 
105 Elmore County 5s & 5is.......... 
109 Jefferson Co., all issues.......... 
105 Jefferson Co., amy..........5.e00- 
110 Jefferson Co., all issues. .... seeew 
109 Madison Co., al) issues............ 
105 Madison Co. 58, 1935............. 





78 Mobile Imp. Ser. I J, 58.......... 34 41 
Se PE GED, cceccoccaccoccceve Oo os 
78 Pritchard Ref. 6s, p. Loucessess : BW 
109 Randolph Co., all issues...... oovn Ge ae 
108 Seima, all issues................+.. Ow 
125 Selma, various ............. ---. OW 
105 ate County 5s, 1934........... 
ie ., all issues......... ow 
116 Walker Co., all issues........... . OW 
ARIZONA: 
158 Phoenix 5s, 1950 (Water)......... 91 
ARKANSAS: 
69 Arkansas G “s 
69 Arkansas 55% 
128 Arkansas 68 
135 Arkansas 69144F 
128 Arkansas 7 
128 Arkansas 71 
66 Arkansas 72F 
69 Ar ; 71% 
128 Arkansas 5s . 69 72 
69 Arkansas Pensions, al) issues..... ow... 
76 Arkansas Pensions ............. be 7.30 
127. Arkansas Penitentiary 6s, short... 87 si 
@8 Arkansas Road Districts.......... 55 564 
76 Arkansas Road Districts.......... 55F 56 
63 Rd. I Dist olig.). 56 57 
128 Ark. Rd. Impt. Dist. elig. for rfdg. 56 

theast Arkansas st.... 16 


85 Broadway-Main St. Bridge 5%s.. 95 


127 Broadway-Main St. Bridge........ 95 
128 Broadway-Main St. Brdge Dist., 
Pulaski Co., Sas. 9/1/34...... 100 
127 Clarksville Schools .............«. 52 
85 Cypress Creek D. . % 1916 issue.... 23 
127 England Schools .......... euedseed 40 
127 Forrest City Schools .............. Ow 
ee Oe MED BE Si ccccctcccceccceces Ow 
69 Hot Springs Funding 4%s......... - 70 
76 Independence Co. Bridge Dist..... 80 
76 a SS, GRE Ws Die cccccces 45F 
716 ws Lake BD. ceces 
aS Little. River = mp. Dist. No. 508. 60 


128 Little Rock D. O. , x. SCF. ....0 -. OW 
128 inte Rock D. O. rt Se...... Pad 
76 ttle Rock Sewer Noo 1 104, 1942-44 90 
127 Little Rock Schools ............... Ow 
128 Little Rock Sp. =. Dist. "H.. 
69 eae Co. D. D. No. hs "9, 11, 
69 North Little Rock Viaduct 5s..... 60 
76 North Little Rock Viaduct No. 1... 60 
= North Little Rock Viaduct 5s...... 55 ee 
Paragould Pavings ............... ow... 
38 Pent So cousty Laconia Levees.... 9F 11F 
128 O. Jail Sa.......... ow .. 
127 Rusesllvitie Tessas $00 so ee tececes 5 oe 
127 Shawnee Schools ................. 37 ee 
127 Walnut Ridge Schools............. oO ° 
69 Wynne Water & Lt. 6s........... ow 
76 Wynne Light & Power 6%......... 87 
CALIFORNIA: 
@ California Bapees Se ee 3.50-1 3.45-% 
151 California short 4s ............... ow .. 
FLORIDA: 
Florida, all issues...............-. ow .. 
Florida Bonds, all 





Bradentown (City of) . 37 

100 Brevard County Hway 6s, any mat 38F .. 
103 Brevare County general roads.... 37F.. 
108 Brevard 2. Rds. & Sch . ee 














100 Citrus Co. H’way 6s, any mat. 36F 

196 Citrus County Sensecscceevece -. OW 

103 Citrus Couniy general roads 33F. Cs 

47 Collier County R/B 6s...... oo OW a 

47 Coral Gables 6s c/d...... $e00 an 14% 

106 Dade County ............ ow... 
Da a2 Cececceescecoceses 

106 De Rds. & Rd. & Badge. ‘. ow . 
Duval Raat 0060e6enqheeud 

1e2 |} bia County .............605- % es 
peertindes Drainage actual 5s.... .. 16% 

103 Lapteréale Beh. Gis ccscoee 13%F .. 

108 Aah Lauderdale ...........6..00005 13 ee 

103 Fort Meade TUE. coccccccccccecs 37F 

103 Fort ae rrr 

78 Fort Pierce Iniet Dist. 6s, actual.. .. 27 

108 Ft. Pierce. Utilities... . 2.66. .cceees 48 

106 Glades Co. Road & Bridge 3-8-9-10 OW 

46 Haines (City of) .........6.ceee- 27 

47 Hillsboro County 8/D No. 4...... ow 

104 “Hil Co. Dene & Hways. OW 

163 avwees Harbor .......6+-esee05 10F 

49 Jac lle shorts agegasecanegtce 1 

1-4 Lake County Rd. 4. = ed Dist... 43 

108 Lake Worth, Inlet Dists........... : 35 

100 Lakeland gen — mat...... 42F.. 

47 Lee County Paceveubanws 62 6A 

os Leon pd Pndedbesdbdedecdeneve 90 ° 

100 levy Sounty ig 5\%s, any mat. 64 

47 Manatee County Road 5%s........ iw 

1 Manatee Sounty pO eae 

N Manatee County Highways........ ow 

10@ Marion County H’way 6s, long.... 73 

106 Martin County ...........6seeeene 

45 Miami 4%, 58, C/d........-6-eees 49 50% 

46 Miami actuals .......--sccceecers 50: 51% 

206 Miami Beach ........-cecescccens - 

47 Monroe County ewes S\%s..... Oo BW 

49 Orange County Roads............- 81% «.. 

108 Orange Co. Road............++++> 89 

106 Orange County .........:eeecceees ow 


106 Palm Beach Town and County Ow 
108 Palm Beach Co. 8. D. 1, any...... 
108 Co. 8/Ds, past due 60 
108 Palm Beach Co. Roads, various Ow 
. Pinellas GUMIED  ccccccccsccccceess ow 
104 Pinellas Sounty Highway Road, - 
106 inelias Co. oath. Dist. No. 3 41% 
104 Plant City 5%s, & 68......----.+-. 


106 Polk Co. Road & Begs. G, Lass. 66 
103 Polk County School Dist. No. 3... 68 





GOVT. & MUNICIPAL BONDS (Cont.) 


Key. Bid. Offer. 
FLORIDA (Cont.): 
104 } County Roads & 8/D........ ow 
47 Peterdsu: be CPB reccccdccccee oc 43 
46 St. Petersburg c/d..............+. 43 44 
104 Sarasota Co. eee 30 
100 South Jacksonville Long..... 100% 
46 Tampa Waterworks ong) s80éeces 92 - 
Ge FORO W. We Ghocccccccccccccccee ac 97 
100 Tampa gen’) 5s, 54s, Long........ 74 we 
104 Tampa (City Of) .........ceeeeeee ow .. 
108 DD BGEEED .ccvccccccccodseccee 06 BW 
| err 17F 
47 Volusia Co. Roads .............+.. 43-48 .. 
47 West Palm Beach 68 c/d.......... .. 16 
46 West Palm Beach c/d ............ 14% 15% 
103 Winter Park impvt................ 45) ‘ 
ILLINOIS: 
66 Illinois Highway 4s, 1942-48....... ty 
135 Illinois Highway 4s, 1940-45...... Py 40-1 '35-%4 
63 lcago 4s, 5a, 5448, 68............ Ow 
68 Chicago 4s, 1/1/36.............+... es 98% 
63 Chicago 48, 1937-38-39............. ow... 
63 Chicago 4s, 1/1/38............606. on 97% 
133 icago 4s, 1/1/1937............+.. 98% 99 
135 Chicago D. O. 4s, 1/1/1937........ 96 
135 Chicago D. O. 4s, 1/1/1935........ 
66 Chicago yes. 500040 64eKed 100% 101 
66 Chicago S itary 4s, Her" 86) we 
135 Chicago Sani Dist. 4 My 940-42 86 oot 
135 Chicago South Park 4s, 1937...... 95 
68 Chicago South Park 48, 8/44...... 8) 
63 Chicago South Park 4s, 1944-45.... OW... 
133 Chi. West Park Comm. any....... 78F 81F 
135 Cook Co. D. O. 48, 1935-45........ 88F 90F 
133 Granite City Union 8. D. No. 30, 

5s, 935- daeasesacecesocess os 101 
183 Joliet D. O. 4%s, 1945.......... -.. 80 85 
INDIANA: 
158 Hammond School 5s, 1937......... 99% 
KENTUCKY : 
8@ Daviess Co. Road & Bridge. 4%s... 92 
8@ Owensboro School 58 ...........+. 94 
80 Owensboro Sewer 5s .............. 94 
LOUISIANA: 
112 Louisiana Confederate Vet 5s..... 98 oe 
112 Louisiana Highway 4%s .......... 92 fou 
113 Louisiana Highway 44s, & 5s.... OW 5.1 
153 Loulsiana Highway 4ig0, — o7% 68% 

way /15/36. 

49 Louisiana Highway 58 ............ 97 
92 Louisiana Highway Se, 1936-40.... 98 99 


117 a Cities & Towns - OW .. 
117 Louisiana Parishes om... beeeéeseoce . O ° 
118 Acadia Parish Road Dists......... Ow 
118 Alexandria Pub. Impvt. - med. 

a wes cccecccccocecsocceocees 6.00-3 


9 Rouge 5s, 1945-55 .......... 98 

113 Baton PROMO GB nccccccccscccccces 9% Py 
12 Bossier Par. Con. R. 22. 4 as 4.75% 
118 a Parish 

118 Lake Gharies School 5s, 1937-1942 85 

113 ame 4s, ‘et qncceeghsegegoee -3 


mat. 

119 New Orleans Pub. Impvt. 4s, 1942. 99 
119 New Orleans Pub. Impvt. 4s, 1950. 99 as 
119 New Orleans constl. 4s, 1942...... 100 = 101 
92 New Orleans oon g. 4%, 1945-55... 97 

112 New Orleans ser. ° 





92 . ys, 
118 Orleans Par. Sch. e> s 


Cc cwaisantansntandenate 
92 Shreveport W. W. 5s, 1940-60..... 100 ee 
112 Shreveport 5a .........cecceeceees 100% ~=Ci««. yw 
119 Shreveport 5s, any mat............ —_ os 
113 Webster Parish R/D N No. 1 5\%s.... 89 . 

















4.50 
e 4.50 
4 - +» 4.40- 
123 Miss. (State of) 1040-42¢ ai issues)4.60 4. 
15S Mssinspp! 2G, ‘tant i000 ate ab 
PP ¥ y 
92 Mississippi Banking Dept. 8 195: 101 
117 Misstentens a} Benking 
1 Dept. 5s, 1-51.5.50 525-1 
117 Mississippl 1 State GBP ccccscoccecce 
126 Mississippi, all issues.............. 4.75-1 4.75 
123 Mississippi Drainage District...... Ow .. 
128 Mississippi Levee Dist.......... ~--5.00-1 .. 
118 Mississippi Cities & _ ere Ow .. 
117 Mississippi Cities and Towns any.. OW... 
117 Mississippi Counties any ..... ccoce Gwe 
117 Mississippi Rd. and Sch. Dists. any OW... 
BID AGAMS CO. ...cccccccccccccccccece ee 
13@ Attala Co. Superv. Dists........... ow 
130 Bolivar Co. Superv. Det. & R. D.. OW 
182 Bolivar County, all Dis’ ow 
130 Chickasaw Co. Superv ‘Dists 
123 Clarksdale, various ...........-+-- mc 00-1 
1380 Clay Co. Superv. Dists........... 
182 Coahoma Co., D. O.’s, any issue. : OW 
12S Columbus -.... 1... .cccccccccecceces 00-2 
TD GHEE ncccccosccssccecoccsccesece 
123 Greenville fy Bdcccccscsescoses s 00-1 
112 Harrison Co. Road Prot. 54s...... a 
112 Hinds coe $5606h00e50nndeesonecses Ow ee 
126 Hinds Co. ....... ereccecccceesoese 4.75-1 4.75 
92 Jackson SB, 1940/50..........+. e a4 
126 Jackson, {i 3 ee 5.25-1 4.25 
118 Jefferson —, wcececsocecocese ow .. 
118 Lauder. D. ©. "Ra.ba.short mat. 95 
130 ison > Superv. Dists......... 75-85 
18@ Marshall Co. .........--.e-seeeeee -80-90 
Noxubee Co. Superv. Dists......... 90-96 
118 Simpson Co. Road Dists........... ow 
128 St. Francis Levee ~ SUB... .0-- 80 82% 
130 peaQower Co. Superv. Dists....... ow 
182 Sunflower Co. all Dists............ Ow 
13@ Union Co. Superv. Dists............ 80-90 .. 
BRR WEBS 20ccccccccccccccccccccce 4.60-1 .. 
126 Yunus. OW MBUED. 0c ccccscccecs ow .. 
118 CHEM, GEG. ccccccccccccces GW es 
eEESOURS: 
69 Missouri Bustetpals, = issues..... Ow 
a5 & Merce: D. &., "34. 65F 
85 Portageville Waterworks Sigs.” coco & 
85 Pecseqevits Shon & 35 
85 t Co. Levee 50. 
85 VonDusee, Scott Co., Schools, any. 55F 
NEBRASKA : 
158 Omaha 45, 4% ........--000ees 3.50-1_ .. 
GB GERERS GEA, occcccccscccccccccess 3.50-1 3.45% 
NEW JERSEY: 
31 Atlantic oy Tax Rev. 3s,’30(stpd.) .. 79 
31 ane os ity Tax Rev. 3% Notes, 7: 
31 Atlantic County 6s, 1931-32, due '33 . 78 
12 rview Funding 5s, 1/1/44 eeccee se 6.50% 
12 Jersey City Water me, by, 7/1/37 . 6.50 
12 Lyndhurst s.-d. 4%s, 7/1/37....... .- 7.00 
NEW YORK: 
12 Brighton Sewer 5s, 5/1/39 ........ 6.50 





GOVT. & MUNICIPAL BONDS (Cont.) 
Key. Bid. Offer. 
NEW YORK (Cont.): 

151 New York State 3s, 3%s, 1936-37- 
1938-39 


151 New York State 34s, 10/15/50 ....OW 


151 Nassau Co Ol : Mone sauesoecces ‘ 100% 
141 New York Cit Oct., 1980...... 98 
141 New York City y %, March, ps. pt 1 
141 New York City 4%, eo 2978. 103 = 1 
151 New York City. 3s, 344s, 4 f. % ow B 
151 Port of N. Y. Authority ty ow BW 
151 Port of =. - Authority M 

Tunn TEE sc cdccccccesuces ow BW 
12 Westchester “Co. Park 44s, 6/1/75. 4.30 
NORTH CAROLINA: 
49 North Carolina, all.............+.. ow... 
133 Andrews Water 6s, ere veeecene as 81 


Asheboro (Town of), ow mat... 73 















9 
63 Asheville actuals & c./d........... Ow 
TP EM coccccovccscocccoseeses Ow 
SP EY Ch Sccbhé-cseceseesecscesces 5.25-1 
99 Burlington, cocccces OW ° 
49 Caldwell Co. aks. ies senetnes 95 
i PE Ch  ccodécdecteececesesd 6.25-1 
99 SEE Sncusedesecseccacsosews Ow 
SP GI, OF cc ccccccccccscccecses Ow 
49 Columbus Co. 66 .............+++.- ow 
49 pee Co. 68, various ............ ow .. 
Ce SED cabctcaccccncscecscenceawes Ow 4.30 
98 Gates. "Co. kphvemhcoctdoccnedseued 6.50-1 .. 
99 G 6% notes .........+.. - 

99 Greensboro oe BEB. cccccccccces 64F 
99 Greensboro C/d ..........-se00+: - 4 
49 Guilford Co. 54s, Sis, various. ° 
99 Guilford Co., any mat.......... -efoeea . 
99 Kernersville, past due....... 40F .. 
99 Kernersville, any future mat. - 

45 LaGrange 56, Oct., 1946.......... 47 
eC CD ceccceseces cescoscen “< 
98 Lincoln County ................+- 5.50-1% .. 
99 Mebane, due streets.......... Gy .. 
29 Mebane, mats....... eovcce - 3eF .. 
99 Mon ry Co., any mat........ ‘ e 
98 No. PEED cescccevescsecasony 
98 Me. eageccocccveseqeccccvceed 5. tb. 1 
99 Randolph Co., any mat........... 67F... 
98 Rockingham County ............. 5.75-1  .. 
99 Rockingham Co., early mats......7.00-1 .. 
49 Rowan Co., various............... Ow 
49 lisbury, various ..............++ ow . 
49 Sampson Co., various.............. ow 
49 Spencer, various ........... coccese @ ° 
99 Winston-Salem, any mat........ . -5.00-1 
$6 Yadkin County ..........ccccreees 6.00-1 
NORTH DAKOTA: 

158 North Dakota 1945 or shorter..... Ow 
OHIO: 

78 Akron on BOD. ccccaceccesceseces 86 88 
188 Akron Airport 4\%4s, 10/1/36 . e as 91% 
63 Columbus Schools ...............+-- GW ss 

158 Columbus 4%s, 1936 .............. 101 
158 Miami Cons. Dist. 5\%s, short. . .4.40- 

78 Parma GR, cccccccccccccess 46F 49F 
Toledo 4%S & 58 ......---eceeeeees 84 
OKLAHOMA : 
AD . Serrerrereeee - 98% 
12 Wilson Elec. Lt. ro 10/19/46. . - Cn 

OREGON : 

135 le © 1935-40. ...... OW ss 
ost Highway 4%s.........-.. 3.80-1 3.75- 
64 Veterans’ Wr 4498..... 4.05-1% 4.00- 
6+ (actuals)............. 

64 5 Gh Gea cccccccccccces 98% 99 
64 WORE Gq... ncccccccccces 

A County 4%s.......... 4.50-1 4.40- 
S58 Portland (all) ..........-seeeeeees 
PENNSYLVANIA: 

186 New Castle 5s, 1941............... - 99% 1oot 
63 Philadelphia 4s, P6732, opt. 42... .. 100: 
RHODE ISLAND: 

158 Pawtucket 4s, 1948 ............... Ow 


SOUTH CAROLINA: 
102 South Carolina Highways, any mat. OW 
49 1950 1 


102 Anderson County ..............--. rt) 

102 Charleston County ..............+.. ow 
102 Chester County ...........-+.-e+- ow 
102 Greenville County ...............+. Ow 
102 ickens County ...............+++: ow 
Be EE GED éeccccccccccceccoccss Ow 


SOUTH DAKOTA: 
183 South Dakota R. C., any........ 6.00-1 6.00 
151 South Dakota R. C. 5%s, Dec. 1938 .. 5.50% 
12 South Dakota Soldiers Bonus 6s, 

BEE cececccccccccccceensccecee oo 5.25 








132 Tennessee, all MED. coccccccoccees ow 
71 Blount County 7 any mat. - -4.60-2 
71 Bradley County 5s, any iia ++ -6,00-1 
71 ——- County, all issues 

132 a 6s, 

53 Claiborne County 

BB GUMBER 2 ccccccccccccccccccccecces 

53 Cocke Coun 





58 Grainger County 75 es 
181 Greene Co. ride. 4%, Lipton G4... oe 4.90-1 
71 — County 5s, any mat...... 5.00-2 .. 


53 

53 Sehneen GD ccndccccccceccesccoce 

71 Knox County, all issues........... 4. 0: 2 4.50 
66 le 88 





33 

1” Nashville, all issues 
126 Nashville, all issues. . 
132 Nashville, a issue. 








58 Sevier County ..........-.-.seeeeee e 
124 Shelby County, all issues.......... ow... 
126 Shelby County, all issues......... 4.25 4.10 
182 Shelby Co., 4%8.............. LLL 14.10-1 4.00-1% 
71 Sullivan County, all issues........- 4.60-2 

131 Sullivan Nad _— 5s, 4/1/50. Sb cbeees rT 4.55-%4 
5% Unicoi County ...........+-eeeeeee SSF... 
TEXAS: 


75 Amarillo 1. 8. D. 5Ss....... 
129 Amarillo School 5s, to 1959 


Austin 

Austin (City of), any 
122 Austin County Road D 
121 pean (City of), 
138 Bell Co. 5s.............. 









139 Bryan (City o 
120 C ‘ 





GOVT. & MUNICIPAL BONDS (Cont.) 


Key. Bid. Offer. 
TEXAS (Cont.) 
12@ Cameron Co. Road 5s - due "58 . 78 
12e@ Camp Co. ~~ to No 72 oe 
45 Dallas 4 and 4.25 
129 — Eicon. any rate, any ow 
114 Eagle Lake Fdg 544s, ave 83 - 
123 Ellis Co.Rd. Nos. 1-3-5 5s, any mat. 95 ny 
12@ El Paso City Funding 4\%s..... seo OTS 
12@ El Paso Co. Road 5s, 1/7/54....... 92 - 
116 Ft. ae Co. Rd. Ds, any cpn, 
any -ocnnewss Ow 

121 Ft. Bend Co. Road Dist. 1 5%s..103 re 
12 Ft. Worth genl. 5s, 7/1/61 np re: 4.75 
75 Galveston D. O. 5s, 1945-50...... 97% 
121 Galveston (City of), any......... 5.15-1 
114 mee Cavmty GS. .....cscccces 100 
116 Harris ‘0.-Houston Navig. Dist. 

any an. Ss ere 
116 Harris Co. any mat., any cpn.... OW 
116 Harris Co.-Goose Creek Ind. Sch. 

Dist. any cpn., any mat........ OW 
122 Harris Co., any. voee Se 
122 Harris Co. Navig. Dist ; pd < 
15 Hidalgo Co. W. I. D. No. 2 6s ++ 
120 Hidalgo Co. Rd. Dist. Nos. * 3- 4- 8 3eKF 
120 Hopkins County Roads. ooo 
75 Hunt Co. ‘ : 100% 
129 Hunt Co. (Full Co. ) 5s, "1959 beasese 100 
122 Jackson County er 
139 Jacksonville (eity of) errr 
129 Kaufman Co. Rd. Dist Ow 
1389 Kaufman County Road Dists. . OW 
114 Kleberg County scone 
129 Lamar Co. Per. Rd. 5s ..-5.00-1 
116 Lee Co., any cpn., any mat. -- OW 
122 Lubbock (City of) 5s me Pens 98 “s 
129 Marshall 5s, any mat............. 5.25-1% .. 
122 Matagorda Co., any . /r 
129 Nava:ro Co. Ra. No. i 5s,any mat. 95 
12@ Nueces County Roads............. 72 ° 
189 Pampa (City of) Sis............. 93 
116 Pt. Arthur Seawall 5s, '38......... - 97 
114 Presidio Co. 5%. Pa ie 
114 San Antonio, aver. "OS Sear gt 4.80-% .. 


122 San Marcos 4\%s, 2/15/ 48-50 w. Ww. .. 100 
114 Schleicher County 5%4s............ 
114 Tom Green County soee 











121 Tom Green Co., any ee 

iL | - eres 

120 Trinity Count; Roads... 

129 Tyler Xcity of) 58, any mat 

 }: 2. KX aaa — 

73 Upshur qouney Road bis, 1960.... 98 

139 Upshur County ...... 98 

129 Van Zandt Co. Roads 

Ll Van Zandt ty 

121 Victoria County, any 

121 Waco (City of), any....... 

122 Waller Co. Roads Dists. 

75 Washington County ee Rd. 54s. 

121 Washington Co., any.. 4. 

116 Wharton Co., any cpn, “any mat... OW 
122 Wharton County Ow 
139 Wichita Falls (City of)....... -.. OW 
139 Wilbarger County Roads... - - -6.00-2 
VIRGINIA: 

101 Alexandria «. 4.15% 

1601 + wl county, "Water 4% bsctes Ow 
101 PE MPaccacasscctcvesee 99 

101 Charlottesville. Se” 1962/42 weer 

Be BD GED cccccccccccccceces -4.15% 
101 Harrisonburg 2s cose ch BO% 
101 Newport News ater op... seen 4.35% 
101 Pulaski 5s .. <oseee ee 

101 Smyth County Bs. soees -4-35% 
101 Winchester 4% .... ++ 4.25% 
WASHINGTON : 

158 Kings County Road 5s, 1935...... 99% .. 
G4 Seattle Lt. & Power 5s, 1955-59... 89 92 
@ Tacoma Lt. & Power 4%s......4.50-1% 4.40-% 
WEST VIRGINIA: 

78 Charleston 4%s...... site inne 4.20-1 

78 Clarksburg 4 rer rT ere tree. 4.20-1 

7% Huntington 4 ; vieeweuen 4.20-1 
WISCONSIN : 

183 Madison Water Rev. 4s, 3/1/41...3.50-1 3.50 


WATER COMPANY BONDS 


57 Alton Water 5s, 1956............. 99 oe 
57 Arkansas Water Co. 5s, 1956..... 98% 999% 
57 Ashtabula Water Co. 5s, 1957..... “aig ee 
57 Atlantic Co. Water Co. 5s, 1958... 89% 
57 Birm. Water Works Co. 5s, ‘57... 99 
$9 Citizens Water Co.,Wash.,Pa.,5s,’51 83% 
$9 Citiz, Wat. Co., Wash.,Pa., 5i48,"51 76 
39 City of Newcastle Wat. Co. 5s,'41.100 
57 City of Newcastle Water 5s, 1941. om 
57 City Water Chattanooga 5s, 1957. 
57 Commonwealth Water Co. 5s, 2987. ey 
37  -—% gy Water Co. of N. J. 
-102 


63 Community Wat. "Ser Co. Bigs, "46. .. 45 
57 Davenport Water Co. 5s, 1961 99 100% 
57 E. St. L. & Interurban Wat. 5s,'42 po 86 
57 Huntington Water Co. 5s, 1954.... 99 
28 Huntington Wat. Corp. ist 6s,A, "54. 190 103 
28 Illinois Water Serv. ist ~~ 52... 87 90 
57 Jamaica water Supply 5%s, 1955. "104 105 
159 Jamaica Water Supply ay, + 1955. .104% 105% 





57 Lexington Water . R- 86 88 
57 Monmouth Conso Ray Se, 1956. - $5% 87% 
57 Muncie Water Works 5s, 1939 99 os 
57 New Rochelle Water Sie, if): ou me 89% 
38 Ohio Water Service 5s, 64 65% 
38 Penna. State Water Co. oe 3982. 84% 85% 
57 Peoples Water Service 6s, 194 55% 59 
57 Plainfield Union Water 5s, 98. 105%... 
63 Roanoke h ys my’ 5s, 1950 ose 
145 Roch. & Lake Ontario Wat. 58,'38. 99% T 
57 «8t. Joseph Water 5s, 1941 100 101 
158 Scranton Spring Brook Water Ser- 

vice Co. 58, 1067..........+.5.- 77% 78% 
158 Spring Brook Water Supply 58,’65. a 
159 Union Water Serv. Co. 5%s, 1951.. .. 83 


PUBLIC UTILITY BONDS 


148 American States Pub. Serv. 68,°38. 11F 13F 
6 Androscoggin Elec. 5s, 1934....... 97 98 

148 Arizona ison 6s, 1945..... . ee 

148 Associated Gas & Elec. 4%, 19. 
94 Associated Gas & — 88, —_- oa 





140 Buff. & Niag. F. El. Ry. ist 58,35 98% 

1 Central Gas & Elec. 5%s, 1 

1562 Central Gas & Elec. 6s, 1946...... - 1% 50 
152 Central States Utility és, —. 13 14 
77 ~Cincinnati St. Ry. Co. 6s, 75 78 


71 Cincinnati Street Railway Pre 52. 69 71 
138 Cleveland Ry. 6s, 1943. . -103 os 
38 Colorado Central Pr. Sus. 1946... : 68% 70% 


1388 Columbus Ry. 4s, 1939 esses. 95% 96 
148 Consol. Elec. & és, 1937....... 26 26% 
148 Consol. Elec. & 4-68, 1962..... 24 24 


6 Cons. Gas Ut. 6\%s,'43,bds. or c. /4. OW B 
145 Consumers El. Lt. & Pow. 5s, 1936 99 101 
38 Continental Tel. 5s, 1953 occe On 72 
142 Continental Tel. 5s, 1953........... 68 oe 

Dakota Power 6s; 1943. 


38 ea ¥6 
152 Derby Gas & Elec. 5s, 1946 --@.. 81 82 
52 Des Moines City Ry. 5s, 1996..>... 25% 274F 


a 
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PUBLIC UTILITY BONDS (Cont.) 


Bid. 
” Dominion Gas & Elec. Co. 6%s, °45 63 
Duquesne Nat. Gas gen. 7s, 7/1/48 J 
Empire Telephone 6s.............. 
Fairmont & Clarksburg Tr. 5s, 38 om 
Federated Util. Co. 5%s, 1957.... 39% 
Federated Utilities 5%s, 1957...... 
Florida Telephone 6s, 1945........ 74% 
General Gas & Elec. 5s, 1933-35... OW 
Houston Gas & Fuel 5s, 1932..... 62 
Inland Gas 6%, 1938, c./d......... 28 
Inland Tel. 6s, 1948, ist mtge...... 63 
Int. Ry. of Buff. ref. & imp. 5s,’62 40% 
Interstate Tel. & Tel. 544s, 1953... 68 


lowa Pub. Serv. 5s, 1957. + 8M 
lowa Southern Utilities 8s, “1938. 83 

Jacksonville Gas 6s, 1952 
Jamestown Telephone 5s, 1954..... Sy 
Keystone Telephone Co. 5s, 1935... 79 

Keystone Telephone 6s, 1951 
Laciede Gas Light 5s, 1934......... 89 
Laclede Gas Light 
Lexington Gas & Elec. 5s, 1935.... 76 
Loraine Telephone 5s, 1958 85 

Louisville Lighting 5s, 1953........ 104% 
Louisville Ry. 64s, 1935 ‘ 
Massillon Elec. & Gas 5s, 1956.. . 90 


Michigan Gas & El. 5s, 1956....... 73 
Mobile Gas 6s, 1956............... 27% 
Nashville Ry. & Lt. 5s, 1958....... 
Nashville Ry. & Lt. 5s, 1953...... 97% 


New Orleans City & Lake 5s, 1943. 76% 
New .—¥ City R. R. gen. mtge. 
N. Y. State Rys. 4%s, 1962 
Northwestern Pub. Serv. 5s, 1961 1% 
Northern N. Y. Util. ist lien & ref 

7s, 1946 101 
Ohio Valley Gas 64s, 1943......... 49 
Ozark Power & Water 5s, 1952.... 71 
Pacific Northwest P. S. 6s, 1950.. 12F 
Pecos V. Pr. & L. ist mtg. 6%s,’37 53 


Peoples Lt. & Pwr. 5%s, 1941...... 32% 
Public Utility Cons. 54s, 1948..... 32 
Puget Sound Pow. & Lt. 5is, 1940. 45 
Rochester Ry. ist 5s, 1930........ 30F 
Rochester Ry. 2d 5s, 1933.......... 17F 
Salmon River Power 5s, 1952..... OW 


Salmon River Power Co. ist 5s,’52.105 
Sierra Pacific Power 5s, 1960...... 93 
So. Ice & Util. conv. notes 64s, '32 OW 


Ofter. 


g: 


401% 


53 
65% 
41% 
83% 
18F 
82 


; Be: 


93% 
15 


Syracuse Rapid Transit ist 5s, 1946 8%F %%4F 


Syracuse Rapid Transit ist 5s,1946 10F 
Syracuse Rapid Transit 2d 5s, 1930 2F 
Texas-La. Pr. Co. 6s, actual...... 27 


Utah Gas & Coke 5s, 1936......... 711% 
Utah Gas & Coke 5s, 1936........ 12% 
Utah Gas & Coke &s, 1936........ 16% 
Utah Gas & Coke 8s, 1936......... 1T% 


Utilities Pow. & Lt. 5s, 1959 30 
Utilities Pow. & Lt. 5%s, 1947..... 32 
Virginia Elec. & Pr ist 5s, A, 1955 99 


Washington G. & E. 6s, 1960...... 41% 
West Coast Tel. — IGBB... 2. ccccee ow 
West End St. Ry. BB csvccacs 7 
Western N. Y. Uimeties ist 5s, °46.103 


Whatcom Co. Ry. Light 5s, 1935... 94% 
Wolverine Power 7s, 1943, c./d.... 49% 
Wolverine Power 7s, 1943, c./d.... 49 
Worcester Transportation 6s, 1952. 13 
Worcester St. Ry. 58, 1947......... 70 


BW 
30% 
32% 
43% 
106 
96 


51F 
52F 


CHICAGO TRACTION SECURITIES 


—_ _— ol — 
BSSBERwaSamnduneed Sw a. 


$unkek8-Fasks 


Sanek 


see 


Calumet & So. Chi. Ry. Co. ist 
Be, BEBE, GIB. 000 ccccvcccceccccese 
Chicago Cit 
Chicago City Ry. ist 5s, 1927, c/d. 
Chicago Rys. Co. ist 5s, 1927, c/d. 52% 
Chicago Rys. Co., A, 58, ° “a 
Chicago Rys. Co. B, 5s, 
Chi. Rys. Co. adj. inc. 48,’27, c/d M4 
Chi, Rap. Tr. 1st&rfdg. 64s, 1944. 8% 
Metro. West Side Elev. Ry. Co. 1st 
4s, 1938 10 


N’west. El. R. R. Co. ist 5s, "41... 11 


RAILROAD BONDS 


Alabama Great Southern 4s, 1943.. OW 
Ala. & Vicksburg R. R. ist 5s, "74 94 
Allegheny Bell. & Perrysville 5s,'35 95 
Baltimore & Ohio 48, '48.......... 100% 
Bangor & Aroos. (St. John) 5s,’39.101% 
Bangor & Aroos. (Piscataquis) 5s,'43101 
Bangor & Aro. (Van Buren) 5s,'43.101 
Bangor & Aroos. (Medford) 5s,°37.102% 
Jiocmington De eo & *, = "40. 59 
Boston 


Boston Terminal § Sigs, 184 senee cess “+ % 


47% 


& Eo ccceces 77 
Boston & Albany R. R = 1935. . .100% 
Boston & Albany R. , *38....101 
Boston & Albany 5s, 1938......... 101 
Boston & Albany R. R. 5s, 1942... 99% 

& y Se, 1963....... «+» 96 
Boston & Maine 3s, 1950.......... 68 
Boston & Maine 4 BOGE. cccccces 85 
Boston & Maine "86. cccccecce 81 
Boston & ie conv. = 1940-47. 89% 
Boston, Worc = - > os, 19 


” Indianapolis & St. Lou. 4s,’53 20 
Cin., Newport & Cov. Ry. 6s, 1947. 

Clev. Term. & Val. R.R. ist 4s,’95 88 
Conn. & Passum R. R s, "43. 95 


. 6s, 1960.. 4 


Dexter & Piscataquis 4%4s, 1949... 62 
Florida Central & Penin. 5s, 1943.. 43 
Florida Cent. & Peninsular 5s, ‘43. 43 
Florida by Shore 5s, 1934....... 24F 
Georgia 64 labama 5s, 1945....... 21 
Georgia & Alabama Ss, 1945...... 


Georgia, Carolina & Northern 6s,'34 28 
Ga. aaa B & Fila. R. R. 5s,’52.. b 
James’ & Clear. 4s, 1959.. 86 
Kalam., ye G. Rap. 5s,'38.101 
Kansas Oklahoma & Guif ist 5s,'78 87% 


cae. -Indiana a a 1961 89 
Lehigh Valley R. R. uity ‘S.. -— 





orth. 4s, 
New London & Northern 4s, 1940" 93 


96% 


102% 
102 


sees: 738 


78 





Saw 


st ct So ek 


23 
156 
23 
21 
23 


142 
156 


16 


40 
21 


RAILROAD BONDS (Cont.) 
Bid. 

New York & Long Branch 4s, 1941 97% 
N. Y. Cent. & Hud. Riv. R. R. ist 

3%s, 1997 9014 
New York, Lack. & West. 4148,'73.102% ae 
Nor. Pac., St. P. & Dul. Div. 4s,"96 92 
North Penna. R. R. 3.308, °53...... 90 
Norwich & Worcester 4%s, 1947.... 98 101 


Offer. 





Old Colony R. R. registered 4s, '38 97 98% 
Portland Terminal 5s, 1961...... --100 oo 
Portland Terminal 5s, 1961........ 99% 
Portland Terminal 5s, 1961........ 99% 
Portiand & Rumford Falls 5s, 1951 83% 
Portiand & Rumford Falls 5s, 1951 83 os 
Portsmouth, Gt. Falls & C. 4%s,"37 94 97 
& W iter 4s, 1947... 89 92 
Providence Terminal 4s, 1956...... 90 ee 


Providence & Worcester 4s, 1947.. 93 96 
Raleigh & Augusta 5s, 1931 





Raleigh & Cape Fear 5s, 1943...... OW .. 
Raleigh & Gaston 5s, 1947......... 65F .. 
Raleigh & Gaston 5s, 1947........ ow 
Rock Island-Frisco Term. 4%s, '57 68 eo 
St. Johnsbury & Lake Ch. 5s, 1944 67 71 
8st. L & Adirondack 5s, "96 89% 

St. Lawrence & Adirondack 5s, ’96 86 oe 
1933 18 21 











Seaboard Atl. & Birming. 4s, 

Seaboard & R ike 5s, 1931...... “oF... 
Seab d&R ke 5s, 1931...... 40 oe 
South Bound 5s, 1941.............. 28 30F 


Susquehanna Bloomsb'y Ber. 5s,’52. — 
Tampa & Gulf Coast 5s, 
Tampa Northern 5s, 1936.......... —y 61 


Tampa Northern 5s, 1936.......... 57% SY 
Terminal & Trans. Co. 6\%s, 1947.. 20 21 
Vermont Valley 44s, 1940......... 96 99 
Vicksburg Bridge & Term.: 6s, ’58. 32 33 
Wabash R. R. ist 5s, 1939...... eae 46 944 


West Virginia & Pitts. 4s, 1990.... 86 87 


EQUIPMENT TRUST CERTIFICATES 


m 
SERVz 


SEE rerret + tert its 


SEES «o ASARARSSRo ot 


asi. 


NSnBzes See4asaee 


ae = om 
28e= 


#82855 


Amer. Ref. Transit, D, 6s, 7/1/34.100% 
Amer. Ref. Transit 6s, 1935-37.... 99% 
Baltimore & Ohio Eq. 5s, 1935-40. OW 

Ches. & Ohio Ry. eq. 4%s,'40-45.3.50-1 .. 
Cities Service Tank Line 5s, 3/35. — 100% 
Cities Ser. Tk. Line gtd. 5s, 3/1/35 . 101 
Conley Tank Car 5%s, 1935-36..... 100 ee 
Denver & Rio G. W. 5%s, 1935-37. 95 . 
Florida East Coast 4%s, 3/1/35-40 . 15 
General Am. Tank Car 4%s,'40-44 100% oe 
General Am. Tank Car 4%s,'38-45.100% 101% 
Gen. Am. Trans. 4%s, 3/1/38-46..100% 101% 
General Am. Tran. Sy. 4%s, 1940.1 ee 
Natl. Stl. Car Lines 6s, 1935..... 101 es 
New York Central 4%s, 1937-39... . t 
North American Car 5s, 5%s.......6. e 
North Amer. Car 5s, 5/15/38..... 94 96 
North Western Refrig. 5s, 54s, 68..6.00-3 .. 


North West. Refrg. 5s,’ 7/1/35-37.6.00-2 6.00-%4 
Northwestern Refrig. 6s, 12/1/37.. .. 5.50-% 
Penna. Tank Line 5s, 1934-36...... 99% .. 
Phila. Rapid Transit 5s, 1934-35.. 97 
Phillips Pet. Co. 5%s, 1935-36..... 995% 
Quaker City T. L. 5%s, 1935-37...101 
Seaboard Air Line Ry. 4%s, 5s.... 70 ee 
Seab’d A. L. Ry. rec. ctfs. 6s..... 15 ee 
Shippers Car Line 5s, 1935-40..... 6.00-5 .. 
Western Pacific 5s, 1935-37...... 94 as 
Western Refrig. G6............... . 4 . 
REAL ESTATE SECURITIES 
Alps Apts., Kansas City........... | 
Ambassador Hotel 6s, 1943........ 35F 36F 
Andrew Jackson Hotel (Nash.) 5s. 38 oe 
Associated Motor Term., L. T. C.. OW... 
Bankers Building 6s, 1951......... 18% 2 
Barrington Court Apts. inc. 5s.... 25% .. 
Beaux-Arts Apts. units........... 10 12 
Boston Metro. Bldg. 5s, 1942...... 37™% 40 
Boston Postal Serv. Sta. 5%4s, 1938. 50 
Broadmoor ist 6s, 1941............ 27 
Broadway & 4ist St. 64s, 1944.. a * 35F 
Brown Hotel 6148.......-....0e000+ 50F 
Carbide & Carbon Bidg. 6s, 1940.. 58% 
Cecil Apt. Hotel (St. L.)......... - 9% 10% 
Central Props. (St. “a4 6a ser..... 35F 36F 
Central Props. (St. L.)............ ~ 37 


Central Zone Panag te TT PeT Te 46 
Chamb. of Com. Bidg. (Cin.) 6s,’42 CG 51 
Chicago P. O. ist Coll. 6s, 1937.. es 
Chicago P.O. Serv. St. ist 50.38 38 38 
Chrysler Bidg. 68, 1948........... 64 
Copley Sq. Tr. 4%, 1941.......... 60 oe 
Coronado Hotel (St. L.)........... 15% 
East. Ambassador Hot. ist 5%s,'47 11% 12 

18th & Pine Trust _ E. 

Hotel, St. Louis) 6s 
Film Center 6s 
500 5th Ave. 6%s, 1949 29F 
42d St. & Lexington Av. 6\%s, 1945 354% 


36% 
43 Exchange Place Bldg. 6s, 1938.. 50 51% 
Fox St. Louis 6%s, 1942........... 12F 13F 
Franklin American Co. partic..... ow .. 
Fuller Bidg. 5s. Bs 000 sn0ecece 44 45 
Good Samar. Hos. (Cin.) 5%s,"54. OW... 
Harbor Building 6s, 1937......... 25% 28% 
Hotel Alms (Cin.) ous, 1938, “bas 
& ow BW 


000s ccresrecsecesecococes 41 42F 
Hote! St. “George 5%8, 0" lpia ae 414%F 42F 
Ice Service 645, 1939.............. 53 oe 
Insurance Ex. Bldg. Boston 6i4s,'43 60% 
Jefferson Davis Hotel 
Ce GE cc caodeccesscceseeese 50F 
Keith Memorial Thea’ apes... - 43 
Kentucky Hotel (Louisville) @ . 38F 


er Apt. 6s 22) 
Lanc. Hotel Co. — Neb.) ist 6s 54 
Liggett Bidg. 2 





195: 
— Ss. inc. ” 5igs, 1963...... 4 
Loew re & Realty ng 1947. Pity 
Lenden | —-4 Apt. Ist 6s, 1940.. 27% 
Apts. 2Y% 
22% 
24% 
c/ds 35 
Meco Realty ist Se ibaaRetas 101%. —=Ci«.. 
Minneapolis Parcel Post ist 68,'42. 47 50 
Missouri = s., ‘ois. Spasashenntnces » 3 
orrison Hotel 5%s, 1948.......... 22% 
e Bond Co. 5 arid eek erie ee 39 42 
National Dock Trust 4%s.......... Soest es 
National Press Bide. She, 1950. . - 46 
N. Y. Athletic Club 6s, '46........ 
N. Y. Life Bi 


Penney (J. C.) 544s, 1942-44. 
Pennsylvania Bldg. 6s, 1939. 








REAL ESTATE SECURITIES (Cont.) 


Key. Bid. Offer. 
62 Pennsylvania Bldg. 6s, 1939 17F 21F 
4 Pierrepont Hotei 5%s, 1940 40 4d 
20 Pilgrim Court Apts. 6s..... er 29 
56 Pittsburgh P. O. Serv. Sta. 5%s,'38 40 
28 Quincy Sta. P. O. (Chi.) ist 6s,’41 47 50 
74 Rackensack Apts., Little Rock... 9F 
3 Realty Assoc. new 5s, '43.. -+.» 254%F 27F 
20 Ritz Arlington Trust 6s, 1946 see» 35 
G2 7 E. 44th St. Gigs.........- 6. e eee T4F 
68 73 E. Elm St. Bidg. 6%s, 1937, c/ds 16 18 

155 1,775 Broadway 6s, 1932. ° 4 
20 Sheraton Apts. 6\%s ... oss ae 20F 
4 610 Park Av. 6s.......... 5 .. 29 33 
6 61 Broadway 7s.......... sovtecse Gs 
45 61 Broadway 7s, 1945....... i 44 45 
7% Spivey Bidg. (E. St. Louis)....... OW 
68 State-Randolph Bidg. 5%s, 1942.... 11 13 
68 State & Washington Bidg., A,6s,’48 18 20 
28 Sta. “F’’ P. O. (N.Y.) Ist 5%s,’47 47 50 
20 Stonehaven Apts. 6s, 1942......... 9F 
27 Stratford 6s, 1940 .......... sowed ae 
68 8S. W. Straus & Co. issues. . OW 
4 Stuyvesant Apts. Gs............... 28 32 
27 8S. W. Straus & Co. Bonds. .-Mkt. Mkt 

153 8. W. Straus & Co. Bonds........ ow 

148 10 E. 40th St. units................ 38 
18 Trinity Court Building 6s. 90-98 95-100 

140 Trinity Court Bidg. 6s, all ‘mats. . OW 
Be DEF GOR Gis ccccsccccccscee -- 15 
$7 2 Park Av. ist Gs, 1941............ 40% 41% 
80 250 W. 39th St. Bidg. 6s c/d. 17F 

158 Tyler Bidg. Corp. inc. 6s, 1953..... 34 
74 Wesley Temple, Minneapolis....... 9F 
62 Westinghouse Bidg. 6s, 1939...... 45 
39 Woodbridge Bidg. ist mtgs. 5%s,'41 79 83 
39 Woodbridge Bldg. gen. mtge. 7s,’40 58 

SURETY GUAR. MORTGAGE BONDS 

55 Alden House Apts. 6s, 1936-38..... 45F 
29 Allied Mtge. Co., Inc., 2s, 5s, '53.. 48 
55 Allied Mtge. Co. 2/58, 1953...... 48-53 52-57 
52 Arundel Deb. Corp. 2/68, 1953..... 33% ~=«C.«t 
28 Assoc. Mtge. Cos. debs. all issues.. OW BW 
52 Associated Mtge. Cos. 2/68, 1953.. 35% 37% 
55 Associated Mtge. Cos. 2/6s, 1953.. 36 38 
29 Assoc. Mtge. Cos., Inc., 2s, 68, '53 36 37 
27 California U. 8. Bond & Mtg. 6s... 93 
52 Calvert Deb. Corp. 2/6s, 1953. - 32% : 
21 Camden Plaza 6s, 1939............ 48 
52 Central Funding Corp. 66, 1936-40. 27%F 
29 Central Fund. Corp. 5%s & 6s Ser.. 27% 29 
48 Central Funding Corp. 5\%s...... . 27% 

55 Central Funding Corp. 6s, 1937-44.. 27F 2844F 
55 Colonial Apts. 6s, 1937....... 45F 
29 Cont. Inv. Deb. Corp. 2/6s, 1953.. . 32 34 
27 Glenwood Apt. 6s, 1939. . 8 52 
29 Franklin Title & Tr. Co. "6s, "1938. 55 
27 Hawthorne Apt. 6s, 1938. ee 
48 Home Mortgage Co. 6s....... son 54 
55 Home Mortgage Co. 6s, 1936-38. 50 53 
48 Illinois Standard Mtge. Co. 6%... . 53 57 

148 Lincoln Mtge. & Title Gty. Co. 

DM, BEBE ccccccccccscccccccece 144% 15% 

48 Lioyd’s Finance Corp. 6s......... 50 53 
48 Mortgage Assurance Corp. 6s, 1938 48 52 
29 Mortgage Co. of Md. 5i%s, 1935-42. 54 56 
48 Mortgage Guarantee Co. 5%s...... 27%F 
27 Mtge. Sec. Corp. 68........---e-05 25 ‘ 
29 Mortgage Sec. Corp. 5%s & 6s ser. 26 27% 
48 Mortgage Sec. Corp. 5i%s....... -. 27%F .. 
55 Mortgage Security Corp. '36-46.... 26F 27F 
55 National Debenture Corp. 2/6s, "53. 33% 36 
29 Potomac Bond Corp. 2/58, 1953.... 42 1 
29 Potomac Cons. Deb. Corp. 2s, 6s,'53 32 34 
52 Potomac Cons. Deb. 2/6s, 1953... 32% 

55 Potomac Cons. Deb. 2/68, 1953..... 32% 34% 
$5 Potomac Deb. Corp. 2/6s, 1953..... 32% 34% 
52 Potomac Realty Atl. Deb. 2/6s, "53. 32% 

29 Provident Mtge. nag = 1937-47.... 70 
S$ Prudence Co. 5%, 1961...... wees SOK ST 
4 Realty Foundation, = 6s, 1937. -. 43 47 
52 Realty Foundation 6s, 1938-39... 5F 
4 Schuyler (Phillip) 6s. vies 50 55 
27 Sherman Av. 6s, 1939... eneeas: Oe 52 
48 Universal Mortgage Co. "6s, "1939. . 48 52 
55 Universal Mortgage Co. 6s, 1939... 46% 49% 
4 Wayland Manor Apts. 6s....... . 0 55 


NEW YORK GTD. REAL ESTATE SECS. 


The quotations on the guaranteed securities 


rep- 


resent, on the bid and asked, the range in which 


bids can be developed and offerings made. 


In 


each case the condition of the property mortgaged 


governs the price at which it ee be sold. 


Bond & Mort. Guar. Co. ae #4 
Bond 


& Mtge. Guar. A ae 

Home Title a Sas % cits, 3 s 
Home Title Ins. 

Lawyers Mtge. Co. 
Lawyers — 
Lawyers Title & 


tis. 
Lawyers Title & Gty. = ctfs. . 
Westch tie & aie 

















20-45 
er @ctis. = 70 
Title & Tr. 25-45 
Westchester Title & Tr., 
Westchester Title & 
All quotes are flat. 


FEDERAL LAND BANK BONDS 


y B-6-8 OW 
Trust 5% ctfs.15-40 





92 4s, 1957-58 ... 10i 
92 414s, 1956-57-58 101 
I ob odcdsdenones canes -101 
92 4%s, 1953 . -101 
92 4%s, 1955-56 101 
92 ae ree rer 101 
Pe Me ME vsdcnbadacedceccecevsé -102 
151 43, 44s, 4%s, 4%s, 5s . OW 








JOINT STOCK LAND BANK BONDS 





OD GND. BBe ccc csccccccsoccese . 48%4F 
ill PEM 6256 6é0000660s500000 . 80 
92 Des Moines 5s..................... 84 
i SE TED a 50k 060000064606 6:0 86 
92 I PLO eesevadcrccsecccccses 70 
92 Pac. Coast San Fran. 5s 8414 
18 Pennsylvania 56 ............ . 794 
Be Se ED Di ce rcceseccccescs 40F 
92 San Antonio 5s.......... 80 
111 San Antonio 5s................ 80 
OB Virginian Ge .... cc ccccccs 79 


45F 
81 
86 
72 
86 
81 
41F 
82 


81 
81 





INDUSTRIAL AND MISC. BONDS 
Key. Bid. Offer. 

4 Abenroth Bros. 8s, 1935...... ‘ Rly 

L Aetna Mille 7a, 1087..........-c00. 45 
148 American La France & Foamite 

Wy MED vecsussavncscnisave 41% 43 
158 American Lime & Stone 7s, 1942... OW 

2 Assoc. Simmons Hdwe. 6%s, 1933.. 28 30F 
73 Asso. Simmons Hdwe. 64s, 1933...29)%F 304F 
74 Assoc. Simmons Hadwe. 64s, 1933. 29 31 
119 Atlanta Laundries, Inc., ist lien 

GUM, TD 9 00v0sedseneesseseces 13 

17 Atlantic Ice Mfg. 6s, 1945......... 53 60 
159 Auto-Car Co. ist 7s, 1937......... 71 74 
52 a Mountain Hudson Riv. Br. 

SEED scvcceseccsvcnsteonsese m4y% 
145 Beer ‘Mtn. Hudson Riv. Br. 7s, '53 74% 
148 Bear Mtn. Hudson Riv. Br. 7s, "53 74% 

52 Bloomington Limestone Gs, '42..... 10 14F 
87 Buffalo Weav. & Belt Co. 78, '36.. 70 és 
52 California Consumers 6s, 1948..... 28 30 
52 Camaguay Sugar 7s, 1942......... 5 8F 
141 Chateaugay Ore & Iron Co. 48,'42 87 88 
152 Chicago Evening American 6s, ’39. 93 95 
50 Cigar Stores Realty 5%s, 1949. 98F 994%F 
140 Consolidated Coal Co. gen. s.f. 6s, 

OO ET ow 

63 Credit Alliance 5%s, 1938......... 94 - 

1 Cooper River Bridge 6s, 1958...... 20 21 

7 Curtice Bros. Co. Ist 6%s, 1940.... 52 
142 DeLaval Separator 6s, 1935........ RR ‘ 
186 Dilworth Porter Co. 6s, 1939...... 92% 4% 
141 Dilworth Porter 6s,, Feb., 1939.... 93 95 
73 Dixon Board Mills Co. 6s ser...... ow 

1 Dodge Mfg. Co. 7s, 1942.......... 6 ‘ 

6 Donner Steel Se, 1935 ............. 99% 100% 
87 Donner Stl. Ist & pur. mon. 58,'35. 98 100 
188 Dow Chemical] 6s, 1940............ 101 

% Driver Harris Co. ist 6s, 1942..... 87 90 
62 Durant Motor 6%, 1934........... 4F 

1 Eastern Mfg. 7s, 1937 ....+....... 25F 35F 

S$ Electric Ferries Co. 1st 7s, 1941... 90 93 
36 Evans Auto Loading 6s, 1938...... aa 96 

1 Everlastik, Inc., 78, 1937.......... 58 ee 
145 Federal Hygienic Ice 68, 1935-38... 98 
136 Follansbee Bros. 5s, 1947.......... 34 39 

‘7 Garlock Packing Co. conv. deb. 6s, 

WEE ccsbvcsenesagsansessvensese 103 

24 Graton & Knight 5\%s, 1947. 86 
24 Great Lakes 6s, 1935-43............ 

68 Green (A. P.) Fire Brick Co. 68,’36 90 a 

8 Haytian Corp. of Amer. 8s, 1938.. 15 16 
142 Haytian Corp. 88, 1938............ 15% 
152 Hearst Publications 64s, 1947.... 83 85 

4 Hoe (Robert) 64s, 1934............ 25 28 

4 Robert Hoe 17s, see padapuesaewens 12+ 16 
152 Holly Sugar 6s, 1943.............. 81% 83% 
121 Hughes Tool Co. Si. 4/1/36...... br 100 

1 Industrial Works C 1939. 16 

1 James River Bridge Co. Sigs, 1958. 21% 22 
18 Jones (J. Edward) Ro; — pbeek 60 80 
77 +E. Kahn’s Sons Co. ( és, 1942 93 aN 
$8 Kaufmann Dept. Stores “Sis, 1936. 76 é 
136 Kaufmann Dept. Strs. Secs. 5\%s,'36 80 85 
111 Kirby Lumber Co. 6s, 1938........ 64 ee 
i121 Kirby Lumber Co. 6s, 1938........ 64 . 
50 Layne & Bowler 6%s, 1937........ 20F 23F 
50 McCrory Stores ae os filea c/d 58F G0F 
73 Marshall Field & Co. ser Ow 
126 Memphis Comm. Appe ; deb... } sed + 
12% Memphis Comme.ci peal "Ops. 67 
125 Memphis Commercial yin 6 ss 6814 

4 Merchants Nat'l Properties 6s, ; 2 25 
52 Monongah Glass 7s, 1943.......... 5F 

6 Mt. Washington St. Ry. 68, 1935.. 9 ‘ 
50 Munson 8S. 8. 66, 1937............ 15F 154%F 
136 Murphy (G. C,) Co. 68, 1040...... 102% 103% 
128 National Cottonseed Prod. "41 44 46 

1 New Orleans-Pontchartrain rdge 

GD 0.000n0dnexrntsdnsenesseastec 
145 New York Evening Journal 6\%s, 

6 Newton Steel Co. 7s, 1935......... 83 R4ly 
24 North Packing & Prov. 5s, 1045... 87 ° 

1 Ohio River Brdge&Ferry 5s, 1942. . 
50 Paramount Publix 5%%s,’50, unfiled Fil 44F 
152 Peabody Coal 5s, 1953............+. 51% 

158 Penna. Tobacco ist 6s, 1943....... 
119 Pettibone Mulliken ist “ 1943. 
136 Pittsburgh ——y | Co. > 

46 Richmond a iY 2° 

6 Rogers Brown iron 5s, 1934- 

87 Rogers B. Iron Co. 1st&ref. . 58 OT . 
148 Rolls-Royce Corp. of Amer. Ts, ‘37 10 12 
73 St. Louis Refrigerating & Cold 

Storage 6s, 1942 .......... 84 

74 Scruggs, 4, RAE 7 ‘3 42 
142 Snider Packing 6s, 1942... Ow 
136 Spang Chalfant — 5s, 1948 83% 4, 
#4 J. Squire 54s. pee és - 93 
$7 Starrett investing be ris 44% 
52 Struthers Wells tusville 6igs, 43 47 
124 Tennessee Products 64s........... = 27 
86 Troy Laundry Machine ne 64s 1943... 85 

6 Trumbull Steel 7s, ° : on 981, 
188 Trumbull Steel 1s, i935. i 
141 Trumbull Steel Co. 7s, Nov., 1935. 97 98, 
148 Utah-Idaho Sugar 6s, 1939......... 91 95 
52 Valspar Corp. 68, 1040............. 11% 14 
152 Vicksburg Bridge & Term. 6s, '58. 32 33 
24 Waltham Watch Be cccoscces 74 oe 
50 Wayne Pump 6s, 1948...........-- 224F 2F 

1 Westchester Service Co. 68, 1948... 35 os 
71 Whiteker Paper Co..4Cinn.) 78,°42.98 ..63i,— 
142 Williamsport Wire Rove 68,'47, c/d .. 54 
18 Willys Overland 6is, 1933......... 50 53 

BANK STOCKS 
CHICAGO: 
67 Continenta! Ill. National Bank.... 42% 43 
67 First National Bank .............. 100 102 
NEW YORK: 
154 Bankers Trust .............sse00+: ag 62Y, 
152 Central Hanover Bk. & Tr......... . 127% 
154 Chase National .............. ont 281% 
152 Chemical Bank & Tr. Co.... 40%, 
Be GIONS ocvccccnvccecesecsoesoens rr 408 
$45 Clmton Trust Ca. ..cccccccsccsesse Ow B 
152 Continental Bank & Tr............ 13 14 
Se See MD on vnc cece sasenssbean 53 
154 First National N. Y.............. 1645 1665 
TS re 357 486360 
ae: Sn ME  occcukeode rs pweseeeen 17 18 
Se PED Sic ncews.00sn0sbesdesenen 29 
Se DEED, x ccccccnce sedseceeenees 29’ 
154 Manufacturers ............ecceeeee 21 za 
ee Se ME“ accctescasionsessean 27% 2 
PHILADELPHIA: 

25 Central-Penn. National ........... 25 
25 Corn Exchange Natl. Bank & Tr.. 35 36 
25 Fidelity-Philadelphia Trust ........ 315 320 
160 Fidelity-Philadelphia Trust ....... 315 320 

5 SU DONO obec ccccsscece 260 270 
25 Girard oo =o 77 78 
ee Gn EE nbs cddncsdessediheab 77% 78 

Kensington Security Bank & Tr.. ss 1 

25 Penn. Co. for Insurances........ . 29 2914 
160 Penn. Co. for Ins. on Lives, &c.. | 29 29 
25 Philadelphia National ............ 57 
166 Philadelphia Natl. Bank.......... 57 
25 Provident Trust ........ 600 60.00s ane 403 
Sp eee, SUD: ccbesescriecsssdace 395 400 
25 Real Estate-Land T. T............ 11% 11% 
25 Tradesmen's Nat. Bank & Trust...112 120 















Continued on Next Page 
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BANK STOCKS (Cont.) GUARANTEED RAILROAD STKS 
nee en B. (Cont) ae UTILITY STOCKS (Cont.) INDUSTRIAL STOCKS (Cont.) 
‘ : ; . id. Offer. | Key. 
PITTSBURGH: 160 Minehill & Schuykill Haven R. R.. Bid. Offer. 
36 Colonial Trust Co. a; 2 Mississippi Central ....... + ii 124 Tenn. Elec, Pow. ox pte oe S satene Steet com. + % :- 
196 Fidelity Trust Co.................. 70 _ 78 2 Morris & Essex................... 72 73% | 124 Tenn. Elec. Power 7% pi.......... sy 50 2 eee Ce. (Cn) com.... 2 w 
196 Union Trust Co. ................6800 6200 124 Nashville & Decatur 7%% (L&N).. 39 40 168 Tennessee Elec. Power 1% pf... ef S ©: ae ae ; 
ST. LOUIS: 2 ee eee Pe 2 ee... .... 4. S| Bl Fee be: 2 it & o...- CL 17 Merrimac Hat com ‘2 $ 
: ew York & Harlem.............. 126 111 Texas Pr. & Lt. 7% pf............ ee $1 Midvale Steel ~~ ™ H 
16 Boatmen’s National .............. 90 95 160 Phila., Germantown & Norristown. 130 132% 138 Toledo Edison 5% ft 68% 70 P oo . - OW .. 
76 First National Bank.............. 23% 24 2 Pittsburgh, Ft. W. & Chi......... . | 187 Toledo Edison 6% pf.............. nm” 5 eee Cements .. seececeees ae 
76 Mercantile Commerce Bk. & Tr... 86 88 ; a. Ft. W. & Chi. pf..... 181 165 138 Toledo Edison 6% pf.........---. "15 Tom % Naticnal’ Cask tc - = 
se¢ec covesess e i 
TEXAS BUILDING AND LOAN STOCKS: 2 St Louls Bridge Co. ist pf. saa coll = 188 Toledo Edison 14 pf... --- $ National Casket 7% pf. 100 105 
111 Dallas and other Texas........... ow 2 St. Louis Bridge Co. 2d pf......... 63 65 W a ae SG Ste] = Nicholson File - ee 
. ca. oe fee 1238 b- —— p meng gt age 6% pf..... 85 88 67 North American Car pf 26% 27% 
JOINT STOCK LAND BANK STOCKS oan renee . : * = & Canal.......229 233 65 Wisconsin Sichinen Power eles % % 7} pe A — ae: a” ai 
18 Denver Joint Stock Land Bank.... 12 17 2 Vicksburg, Sh vt he Pac — = Se eee 6 SM. &® OE... 36 $6 Plume & Atwood Mtg. Co om. <e 
H Des ‘Moines Joint Stock Land ..... 8 sak SRRanD, Geepcepast & Tus. ‘com. ar 65 Wisconsin Telephone Co. 7% pt....108 112 1 Plymouth Cordage ..- / 1% =. 
: 18 rat {Carolina Joint Stock Land 14 Blackstone Valley Gas & Elec. pf. 17 Plymouth Cordage 7 
pf. % INVESTMENT IST SECU . a: 
sgagls: 65 87 Buff. I TRUST SECURITIES , 71 Procter & Gamble 8% pf ae , ; 3 
; 18 Lincoln Joint Stock Land Bank... 5 7 156 Central Pre @ Lt. 1% tree oo et $8 Aldred Invest. Trust 4s, 1967 S pune Eat. C6. & Whee. pf. ae 3 
71 Cincinnati Gas & Elec. 5% ; ven. S5us S, 1967..... 53 554 eversible Collar Co. 20 a. 
INSURANCE STOCKS 198 Cincinnati Gas & Elec. 5% pe rr 9 50% ben pow yw TEN 1953. 81 84 a ——— GEE GD. ccccccccccses 18 ad 
7 n ec. Ss nba 
NINN din kculesicnatasass +. 37% 38% 138 Cleveland Hiec. illum. 6% + apc 10a” 110% | 48 Bancshares, Ltd. .........°..... 10s 29 | 14 Royal weaving oS -+- i 
} 18 Aetna Fire ......... ee 38 187 Columbus Ry., Pr. & Lt. 6% pf.... 83 85 1 Consolidated Investment Trust..... 21 23 10 St. Croix Paper Co. com 49 52 ; 
Il Aetna Life ........ “IIIf 19M 20% | 188 Columbus Ry., Pr. & Lt. 6% pf... 81% 83 156 Electrical Securities $5 pf...... 50 . S State Theatre pf... .. Serre ee 
: 18 Aetna Life ......... eee 6 Ok 187 Columbus Ry.. Pr. & Lt. 6%% pf.. 77 79 M Power Gas & Water Secs. Corp. 50 ° = Strawbridge & Clothier 7% pf..... 38 42 ‘iy 
"Sener aeeseds 18 “p 1388 Columbus Ry.. Pr. & Lt. % pft.. 76 1% Providence Securities 4s, 1957. 50 ‘ United Cigar Stores, old com .14 18 
10 Boston Insurance .................460 465 74 Commonwealth Securities ......... 40 = 32 Trustee Standard Oi] Shs., A. 5.35 4 42 United Cigar Stores old pf ‘ 5% 6% 
9 Hartford Fire ................ psy 53 9 Conn. Electric Service............. 40 41 $2 Trustee Standard Oil Shs., B...... 4.95 5.55 ae ee Cod Cranb’y pf....... 12 - 
18 Hartford Fire .................... 52% 52% 11 Conn. Gas & Coke pf........ 43. «45 $2 Trustee Standard Inv. Shares, C... 2.02 2.40 | 107 U. ing com. (stpd.)........ 10 10% , 
2 National Fire as daca Siva a-ha ole sens s Trustes Standard Inv. Shares, D.. 2.00 2.35 4 a 8, Playing Card com es 22% 245 
3 ationa oD: ceecnews Knee cn kee f 8. Inv. Co. $10 % ashburn Wire ... ; 
182 North River Insurance <<. oo Soe PUBLIC UTILITY STOCKS ee ae een nsons = & 72 Whitaker Paper (Cincin.) com: is 4 
orthwestern National Insurance. .103 te (8S. 8.) D 4 
65 Northwestern watt. Casualty snee. 5 “7 D Ge, BE ccccsiccwccanscsse oo 38% INDUSTRIAL STOCKS 142 Woodward ben — — ee 12% 7 : 
B posents vive census ae 3 ——_ power pakuabaneuds ecaneae Etta 3815 = ome ie MCE 9 11 a 
a i aia ar tga tale onn. Power . REARS 371 8 American Bemberg com., A BR S 
Fa. | REA ee 61° 1K | Gt Consumers Power 5% pl.....2222.. 31% 38% 1 St American Bombers Tagen & 5% 8% EWING AND DISTILLING STOCKS y 
11 Security Insurance ....... scant 29 187 Dayton Pr. & Lt. 6% pf....... oie 99 #4 American Enka (Dutch etfs.) 27 33 Clinton Distillin 6 : 
18 Travelers Insurance ..... 4300-435 138 Dayton Pr. & Lt. 6% pf.......... 96) 98 84 Amer. Glanzstoff com., A & B... 17% 37 Columbia Distillers com 3 ; 
152 Westchester Fire ....... SILI 25a 25% 11 Derby Gas & Elec. 7% pf..... — 68 84 American Glanzstoff 6% pr. pf.. : 3. 37 37 Columbia Distillers pf. . 12% : 
= Dery Ges & wise. 1% lg eas utea ae 58 2 American Hardware .............. 19% 37 Columbia Distillers units .... 5 t 
RAILROAD STOCKS 142 El Paso Nat'l Gate. pater: 7 b+] 78 Saations ee aed = — ie 3 33 Elizabeth Brewing’: 2% : 
ae) See eee eee SAREE ICGE EF EUMUMOLS Phe ee eee eee we . ” 
2 Alabama Great Southern .... 51 534 155 Florida Pr. & Lt. 7% pf........... 17 19 14 American Screw Co............... 18 33 Frankfort Distilleries, Inc.. 7 
2 Alabama Great Southern p: =a 70” $5 Green Mountain Pr. pf........ — Pe 71 American Thermos Bottle Acom.. 4% 6% $$ Fuhrmann & Schmidt... 2 Br } 
8 Boston Railroad Holding pt....... 39 9 Hartford Electric Light........... 51 52% 14 American Wringer Co............. : 34 78 Griesdieck Western Brewing nena ae 2 
10 Boston Railroad Holding pf....... 40 -. 11 Hartford Electric Light.......: .. 49148 50 17 Bay State Fishing ‘eens ——-. = 83 Harvard Brewing eeornas oe Og H 
17 Boston, Worc. & N. Y. Ry. pf.... 2% 4% 13 Hartford Electric 5 Liem aah wisekae 51 52 8 Boston Herald Traveler............ 15 16% $3 Oldetyme Distilling ........... 222! Ei 4 Es e 
17 Boston, Worc. & N. Y. Ry. com... 1. 3 111 Houston Ltg. & Pwr. 7% ......... 99 in 8 Boston Storage Co................ Paes 31 F. A. Poth’s Sons, Inc., units ; o” 50° 
2 Chicago, Burtingtoa & Guiney eaes 125 129 116 Houston Ltg. & Pwr: 1% pf.. _ow ... 8 Boston Storage Warehouse Co. . 48 an 83 Quaker City Brewing. . io on Ly 
2 Chicago, Ind. & Louisville....... 1 - 67 Illinois Pw. & Lt. $6 pf. (no par). 214% 21% GE DOU GR, BE. occ cc cccccccccccsces 13 15 83 Shaffhauser Brewing ............. 40 50 : 
2 Chicago, Ind. & Loutsville Pireiss 6 10 152 Indianapolis Pr. & Lt. 6%% pf.... 68 70 4 Clineitield Coad ......0.cccccccece 30 a $3 Wm. Simons Brewing ras eae 1 1 fe 
2 Cincinnati, New Orl. & Tex. Pac...212 225 80 Kentucky Utilities 6% pf........... .. 44 9 Colt’s Patent Fire Arms........... 21 a, eee % id ; 
1 Nashua & Lowell R. R. 117% . 80 Louisville Railway pf.............. ee 13 Colt’s Patent Fire Arms........... 21 Ft ——E 
10 Nashua & Lowell R. R 152 Metropolitan Edison $6 pf......... 71 3 $6 Doehler Die Casting $50 par pf... 29 a . 5 
17 Nashua & Lowell RR. 115 O3 Milw. B. Ry. & Lt. 6% pf. ‘21... 67% 70 86 Doehler Die Casting no par pf... 38 FINANCIAL NOTES M4 
rthern of New H ew Englan r. Assoc. 6% pf...- ougias i a conedeus ‘ 
10 Norwich & Worcester R. lampehire “nT 11 New Haven Water......... ancwtn 3 36 14 Franklin Veoss a a. PVRS 2% 4 po mation of the investment firm of E. 
10 Old Colony R. R. .....-..... 102 67 North Amer. Pr. & Lt. 6% pf..... 10% 11% 56 General Wire Matinguicher..... 2... aa toa ndrews & Co., Inc., at 40 Wall Street, ! 
2 Virginian Railway com. 67 Northern States Power 7% pf...... 60 67 Godchaux Sugar pf.......... 53 o deal exclusively in United States Govern- 
y 131 Ohio Edison 6% pt P 4 + i aun Geena ee r 53 ment bonds and notes, has been an d ; 
be ceeseeeee eens 1 en Center BD. oc cccsescccocs iw BW nounce § 
GUARANTEED RAILROAD STOCKS _ = Edison i) See 67 6814 18 Gray Telephone Pay Station....... 15 15% by Edward P. Andrews | 
(Guarantor in eenamumeoan 138 Ohio Edison $7 = meen ae aol p ” s 13 Great aa: tae pe. . 1 1% you's Gilbert & Co., 120 Broadway, New 
: $58 Beech Creek R. R. ~ 137 Ohio Power 6% pf................. 84 86 35 Great Northern Paper pee 2 a Lawses Geukin teas ror — = 
160 Camde : 138 Ohio Power 6% pf...........-.005 85144 87 3 Hearst Cons. Publ. partic. A pf... 21% 22 ompany. 
a i <purington Co. RR... 2B 31, | 188 Ohio Public Serv. 5% pf... .22250. 60° 61% Su 1 Seem ere + oe og eg & Weeks, 42 Broadway, New 
ge ~+*),.-—1:- oe 37% 39% | 137 Ohio Public Service a: 64 «66 95 Heywood Weketisid coma ........: % 5 eh nel -% - analyses of the capi- 
2 Cleveland & Pittsburgh 4%........ 43 45 Fo poo pase Serv. 6% of SORE . 64% 66 10 Heywood Wakefield 2d pf.......... 15 a tal stocks of the Bankers Trust Company 
138 Cleveland & Pittsburgh 7% spec... 76 wy, | o Public Service 7% pf......... 70 72 71 Hobart Mfg. com.................. 24 «= 8 and the Central Hanover Bank and Trust 
188 Cleveland & Pitts. 44 Betterment. im tl iz bio Pu bile Serv. 1% Pt wate 70% 72 65 Holeproof Hosiery pf.............. 2s 33 Company. 
188 Dayton & Michigan 3% com. 35 4 g ma Gas & Elec. 7 82 CO RS . =e A. M. Kidder & Co., 1 Wall S 
one? ee 56 Penna. Power & Lt. 7% pf........ 91 92 11 Illuminating Shares, A.......2..2: 37" 38 «| York, all Street, New 
He Dagten & Michigans 9% pt. ee a Wi 135 Portland Gas & Coke 7% pf........ 23 26 $5 inswence Bunting ‘pi (iesien)... 9% 4% 1 centers distributing an analysis of bank 
“2 Illinois Central leased line........ 61% 63 aS Pubic Bereta eé Gida. at - tele Ra dt 1 2 nee Seen, Selene. 
_timmintan st. Sl% $3% 7} Public Service of Okla. 6% pr. in.. 51 54 56 Jefferson Lake Oil Co. com........ 64 7 Theodore Prince & Co., 120 Broadway 
-— Lt ak A M Srcnseces TE 4 R. I. Public Service Co., A....... 46 ee 8 George E. Keith pf................ 17 Fe New York, have prepared a report on the 
198 Little Miami RR. R. 8.60%. ree ‘3% a 183 Southera ladiana Ges & El 6% Pf. 56% R a] Kellogg |. Sees a a 147 149 Alleghany Corporation with relation to its a 
160 Lykens Valley R. R. & Coal... 15 iex § bows wson Realty Co., Cincinnati, 7% proposed readjustment plan from t - 
Me Me 1L Southern New England Tel........ 106 = 109 BE. ccecccccccccccccccccccceecs ° os point of stockholders and Fs Fated 








Transactions on Out-of-Town Markets—Continued 


Continued from Page 868 




















| 
Boston | i i 
nll | Boston | San Francisco San Francisco Los Angeles Los Angeles 
Bc . | STOCK EXCHANGE. STOCK EXCHANGE. STOCK EXCHANGE. STOCK EXCHANGE. CURB EXCHANGE, 
Sales. High.Low.Last. | sales a - — a STOCKS. STOCKS. 
105 Adams Exp 8% 7% T% on jo High. Low.Last. Sales. High. Low. Last. | Sales. High.Low.Last. | Sales. High.Low.Last. | Sales. High. Low. Last. 
Gan tent a on ergenthal. 23% 22 22 200 Ala Jun.... 19% 19% 19% 270So Pac G 100 AlaJGoldM. 18% 18% 18%| 2,000 OlindaLand .05 .05 .05 
220 Am & Cont 8% 7% 8 SES oem Dist... S75, 20%, 105) 2.906 Ang Ce N tA” 6% 6% 6%|  300BolCnica,A. 2% 24 ‘2 ‘410 Pack Mot.. 4% 4 4 
ont 8% 7% M@1NEPuS 4% \ % k of SF 13% 12% 13% 150 Do B ... 4% 45% 4% 200 Cal Bank .. 1644 16 1 102 ParPubCert 4% 4% 43 iy 
110 Am Pheu... 2% 2% 2%| 300New E Tel. 94 93 93%| 100 Assoc Ins.. Ii im In| 242 Std OM Gai 32% 32” 32%| 100Cent Inv. 3% 3% 3 140 Radio Corp TR 1¢ 7% } 
Stem ...¢ € *€ 30 Now Riv pt 80 am 88 170 At) Imp D 500 Tide WA O 12% 12 12% 400 Chrysler |. 39% 38 38 125 Radio-K O. 3° 20 20 
50 Do Ist pf 20% 20 20 336 N Y,.N H&H 15% 14% 15 En A... 6% 6% 6% 11, d68 Tinketek a % 8 200 CINeonEIPr 10% % %% 115 Samson pf. 3.75 3.75 373 
— - T & 7.116% 112% 114% | 1,980 Nor Butte.. 53 41 .45| 2-001 Byron Jack 7% 7% 7%/| 1,125 Uni Oil Cal 16% 16 est so —* ¢ 3 260 Sudeeker 3” 5 OS 
20 Am Woel.. 10% 10% 10% 74 Old Col RR01 100 100 1,645 Cala Sug.. 21 20% 20% 430 Un Sugar. 5% 5% 51% 200 Globe Grad 5% 5% 5%| 5,000 USOllARoy. 03% 03 ‘os 
pf ... 59% 59% 59% 631 Old Dom... .95 .85 .85 1,825 Do 7% pf 20 20 20 50 _ Do % Be f 17 300 Gaye T&R 173 U §S Stl ... 42% 39% 391, 
270 Amoskeag.. 5% 5% 5% 160 Pac Mills.. 24% 23% 24 370 Cal Pack... 31% 31% 31% 640 Utd Aa r 21% 20% 21% ) Ee 28% 28% 28% 200 Well Oil a Nt 
331 Anaconda . 15% 14 14%! 1.046 Penn RR... 32 per pes 115Cal W Sis 65 West A Fin 300 Hanc’k Oil. 64% 614  6ig 200 Well Ol... 1 80 81 
5 Atlas Corp. 10% 10% 10% 765P C Pocah. 18 17% 17% | L Ins... 13 12% 12% 308 wet fea 108 of on Rt ey ee ie 89% tr) MINING DIVISION. 
120 Avia Sec... 5% 5% 5%] 140 Quincy M... 1% 1% 1% | Ree Seite, ae. SS Oy Se BONDE. "| 4,200 Lockn’dair. 2% 2% 26%| 32.500 Big Jim ... .16% 15.16 
ge Sant.. 26 85 Reece BH. 12 11% 11% | 30 Cst_ C G&E 100 Mono Port *| “5,000 Black Mam .0916 .09 109 
18 Do pf... 83 83 83 ata. «+ as" @% Ist pf 72 71% 72 | 44.000 Emp Cap. sie six Cem pf.. 5 5 5 9,600 Calumet G. 07 .06% .063 f 
42 Bos & Alb.134 132 134 200 Shannon. .16 .15. .15 — — vic. 5% 5% 5% “% me Sth 8% 000 Pac Fin. ... o% % 9% | _140Cons Chol.. 2.30 2.30 23 
212 Boston El.. 64% 64 64 — , "ene o pf B. 52% 51% 51% 1 . 100 Pac G&E .. 17% 17% 17%) , mper Dev. .03 .02% .02% 
ss iecs a Be a Stans & w. ce me hi, 238 Fire F Ins. 56 55% 56 CURB EXCHANGE. 100 Pac Light. 3114 31% 31%, | 4,000 OatmanKain .02 .01% .02 
pf, C...10 W 10 450 Swift & Co 15% 14 15ig| 1880 Food Mach. 19% 18% 19% 260 Am T&T. ..116% 112% 113 fe ig ig RS | 9,400 Zenda Gold % isa 
fas SS 15 Swift Int... 30% 30% 30%4| oer pear oe sam 50m is hase Stl Be ay | 1:000 Do ist pf. 5% 2 5 | anit nl aay 
7 @ a a 4 4 175 Torrington. 58% 58 58 wlan mM ct 747 Cities Serv. 2% 2 : 500 Sec 1st NBk 31% 31% 31% es: , } 
0 pr pf. 27% 27% 27%| 4409 Un Twist D 133 ; en St.. 54 5 5 4 7% | 100Sign'l0&G,A 3. 3 3 Cincinnat . 
203 Bos P Prop 11% 11. 11 n st D134 13 13 200 Hale Br 810 9% 9%| IifZ Cl Neon Lis -75 61 6 100 See V: atl 
%| 257 Unit Drug.. 15% 14% 15% mn 110 Cr Will pf.. 60% 60 60% oe Vac... 15% 15% 1% 
160 Brown pf.. 13 12% 12% 818 Un Fruit 69% 67% 69: 30 Hawai C&S 400 Emsco Der. 7 % Ty 1,200 So Cal Ed. 16% 1 1614 STOCKS. i 
5 Brown Dur. 2% 2% 2%| gis y is a oe oe Ltd .... 41 41 41 535 Gen Motors 32% 3114 32 230 Do orig pf 33% 33/4 33% | Sales. High. Low. Last. 
Awe 4 4” é A mn Found. %  % | 93 Home F&MI 29% 29% 29% 139 HonokaaSug 2.00 1.80 1.80 = pees ua we as 77 Am Laund. 13% 13 13 
70 Chi Jun pf.102 100 100 03 Un Sh Mch 65% 64% 65%) 285 Hono Ol C14 1314 700 Italo Pet... 18 16 16) “300 Doswhre i142 init If 105 Am Roll M 19% 18% 19% 
296 Cities Serv. 2% 2% 2% 6 Do pt ... 33% 334 33% 400 Jantzen ... 7% 7 7 1,825 Do pf 05 1.00 1.05 se Seoth Pee at a” sit 15 City 1& F. 20% 20% 201% | 
100 Clift Min... 1 r 675 U S Smelt..120% 114% 116% 125 Lang UB,A 11% 11% 11% oe, MeN. a 2,000 Std Oil Cai 326% 32% 32% 40 Dow Drug. 3 2, 2h . 
100 Cont Sec... 6 6 6 10 Do pt ... 61% 61% 61% 150 Leslie-Cal S26 26 26 foo decid Per” “35 SRO 400 Taylor Mil. 11” 10% 10 21Eag Picher 5% 5 5% 
: 1,612 U S Steei.. 43% 39% 41 89 LA G&E 4 — 2 100 Title Ins&T 22 21% ng 7 Formica ... 9 9 9 
398 Cop Range. 4% 4% 4% 150 Utah A pf 90% 90 90% 100 PacAmFish. 6% % 358 Gibson Art. 14% 14% 14% 
50 East Bost.. .60 .60 .60 a pex. 2 2 2 2,595 Magnavox. % %&% % 997 Pac East .. bf) 214, | 2.300 Transamer. sf 6 10 Kroger 20% 291% 291, 
WOR Ges aF 8 .% TH) “Seeger n oe | (el Mace... %% %% Si rae So of soo Wed Shar ©” *°% 16%) 240 Proc & G.. 34 
t 50- .50 .50 100 M neapHold 8 10 Do 59 
15 Do (cash) 8 s 8 arket SR ist pf 4 4 Ss 0 5% pf. 108 108 108 | 
40 Waldorf Sy. 5% 5% 5% pr pf... 8% 8 8 50 Sch’mWallB 1.50 1. 1. se 125 Richardson. 8% 8 8 { 
oes De = pf. a 70% 1 —— a 6S 95 Mere Am R a aia Dosuspt. 11% ite 17 BONDS. | 187US Play C 24% 23 23% 
66E Mass Ry 1% 1% 1% 42 Walworth . 5 4% 5 6% pf.. 85 84% 84% 257 Do pf. 1 18% 13 PUBLIC UTILITIES 
191 Do pf...14 12. 13 356 Warren Br. 9% 8% 9%| 13,185 Natomas .. 10% 9% 9% 68 Do 7% pf 22 | 224 $1,000 So Cal Gas | wea Ga kis ; 
105 East S S.. 8% 7% Th BONDS. yan Fag A 1% 7 1% s00U 8 Pet.. 2 2 . 4%s, "61. 94% 94% 94% imncin SBT 70 et ou 
100 ma Et 1li...100" 138% 130” M000 Chi Jun as, oe 98D 4,058 Pac G&E.. 17% 16% 17 BOND TRANSACTIONS. CURB EXCHANGE. ane. S SS 
a un 4s. 1,964 Do 6% 1st 13,500 Milir & Lu oo 
235 Emp Group 11% 11 11 6,000 E Mass 4%s 47 47 47 . FB 111 Am T&T ..114% 114% 114 | 
y x, Gen Bice: 65) $a 65% 2,000 Do 5s... 51 51 51 oer — ‘can 21% 21% 21% ctfs7%'35 57 57 57 i 12 Aviation v4 04 “4 Buffalo 
—_--—-— uck U Oil .12 10 41 
"306 12 11% URB pt 19 19 19% e X BANK STOC 
100 Georg A. pt i? if 4 . mane 339 Pac’ Lighia. = 31g 31% Milwaukee “0 cpeelnens. oie ain tie Sales. — Low. 
281 Gill Raz... 10% 10 10%4/| 1,500B Hawk C.58 .54  .58 P 81% 82 525 Chap Ice Cr ries | ri 4.15 21 BN&E p 1 
30Grief Br, A 22” 22 22 100 Chief C 1 aoe ow GRAIN AND STOCK EXCHANGE | 355 Cities Ser.. 2% 2% 2 pt....0. SS oem 
300 Hancock’ .. .25 25 .25| 100Gon Copper 1 1 1 2 » STOCKS loo Gomasoutn 2 at on) Niag Huds 02.1) "Se “Oi 
soHath Bak sus 575 Croft Brew 2% 2, 2%, | = ASS Don z BE 28" 288 28% | sates. High Low.Last 575 Cons Steel.. 1.40 1.30 1.4 BANK STOCKS. | 
420 Helvetia... 1% 10 01 fe ka a BB. 2 3 85 Do 6% pf.110% 109% 110% 50 Bucy-Erie.. 6% 6% 6% > ye BS OB . 161 Lib Bank ....... 16% 16% 
43 Hygrade Sy 21” 20% 21 4 gh ‘4 : ft i's £47 Paraffine. 34° 33 34 50 Fire ins... 6 6 6 135 El Pr Wash 3.50 3 ry 651M & T Tr....... 18% 18% | 
20 Int Carrier. 8% 8% 8% | 2.400 Ohio Sop... 42” 10” 10 oy es. se (iB Harninent.” 6 6 6 50 Gen Avia... 4% is 4 105 Mar Mid). mg Ty 
50 Int Hyd E 6% | 200H PorD,B 1% 1% 1% mes ecla Min. 6% 6 6% 545Gen Mot... 33 314% 32 BONDS. 
4 , R 50 Do se 4 s 
Peewee be ae is] Bee Set” % 8 iB) Ronin “Pak an ath ag) POW MOE gay ay.) ahh Mtr Ts gg 9h Mh) $5000 Bue BL ere 
7” we ° b oo ‘ 
s50 Mace Ut As 3% 1% ih! “Sop YonmenG..” 70 40 Shell Un 0. 8% 8% Bs 200 | Do InvshiC 1122 1°20 1:21 1 isLa im. a 1.001. 224 | Be ee oom, oom 
5 ukon G....70 .68 .68 2 _ . : , na .. . 5 oI RC : 
590 South Pac. 22% 21% 22% 160 Wis Bkshs. 2% 2% 2% 115 Mont Ward 25% 24% 24%! is s hoes 41 40% 
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Bond Transactions—N ew York 


For Week Ended Saturday, May 26 








UNITED STATES GOVERNMENT BONDS. 
(Figures after decimals represent 32ds of 1 per cent.) 


Range 1934. Sales 
High. Low. in 1000s. 


104.1 100.4 100 Liberty 314s, 1932-47. 


104.12 101.6 108 Do Ist cy 4148,1932-47. 
104.10 101.23 229 Do 4th 4%s, 1933-38. 
102.19 101.30 596 1-10 Do 4th 4s, 1933-38, 
2nd called : 
104.6 101.19 22 Do 4th 4%s, reg 


102.14 101.26 277-10 Do 4th 44s, reg. on 
“ee 


calle 


12.00 105.11 1 Do 4% Be 
108.7 101.21 459 Do 48, 1944-54." 
06.22 100.8 494 Do 3%s, 1946-56. 
104.6 98.23 719 Do 3%s, 1943-47." "* 
104.8 98.24 1,96] Do 3%s, 1940-43. -"*' 
04.6 98.20 '573 Do 3%s, 1941-43 
102.15 102.15 |} Do 3%s, 1944-46 
104.1 97.27 83 Do 3\%s, 1941... || 104.1 
103.11 97.26 9621 Do 4%s-3%s, 1943-45 103°7 
102.00 95.18 718 Do 3%s, 1946-4 
102.27 98.00 5 Do 4%4s-3%s, 1934-45 

re; 
100.30 93.18 y4x Do Ss, 19.51-55 


Do 3s, 1951-55 reg. 


00.30 97.00 3 , 
102.26 101.7 2,350 Do 34s, 1944-46... 


FEDERAL FARM MORTGAGE 
"64.101.29 101.9 101.29 +.4 


102.17 101.9 1,061 1-10 Fed Farm Mtg 3\%s, 
HOME OWNERS LOAN 


101.15 100.12 2,465 1-5 Home Owners Loan 4s, 
EPR ties 
1 


100.23 100.14 428 Do 3s, 1952 
Total Sales 


FOREIGN BONDs. 


48% 18% 71 ABITIBI Pep 5s, 1953 
110 94 18 Adriatic Elec 7s, 1952. 
815 66 6 Akershus 5s, 1963...... || 
81 56: 1 Alpine Mont S 7s, 1955... 
17 8% 11 Antioquia 7s, A. 1945.... 
. 3 1945. 


17 1 Do 7s, B 
17 1l 
17 8% 15 
14 a” 
OO sty af 
82 
80: 5 Argentine 5s, 1945. °°’ * 
qa 432129 Do 5%. 1962 8° °° 
78% 53 2 5% eee 
tag $3% 13 Do 6s, BY igsg. 002000 
is 32% 44 Do 66, June, 1959.1100°°7-"- 
5347 
isiZ 33% 25 Do 65, May’ 190.2000 ° 
tah $3 88 Do 6s, Sept., “i9e0.000000 07 
isig bag 38 Do Gs, Oct. "19608 00 
te Sa 32 Do Gs, Fen”, igen. 000000 
78% 52 G D0 és, May; 1961. °'°'°°"°**: 
95 83 Australia 415, 1956. /°'"°""*"’ 
O71) be" 74 Do Ss, 1905" SOF: -- oes. 
89 114 


7s, 1943. /1/"" 
19 Do 7s, 1957..." 
116 102% 12 BATAVIA p 44s, 1942... 
59% 40 


13 Bavaria s 6) 8S, 1945... 
104 94-837 Belgium és, 955. 


105 95 30 Do 6s, 1949 


32% 49 
49% 3012 60 
4416 55 
65%, 42% 60 
431g 29 
40% 16 
17% 10 


20% $9 Do ager geet eee 
32° gah 24 Do 88 toate eee 
20% 26 Brazil Cent Ry 
83 Bred 
634g 19 B Pedebaes f 
. 73 2 B MM iccscaccnn 
83 12 5 een paaireta, 
7% 73 1 a , ase toes 83 
6% 31% 22 Budapest . ’ ere 
30 8 Bu Alre. 
ne | Se 
7 10 Do 6%s, 1961 (Pv) ‘spd’ * * 
6844 46 1 1955 (City)....2/°°. 
4 6 Do 6s. 1960 (City) 
18% 1 17 CALDAS TH8, 1946......... 1 
100% 93 Canada 4%5 MS Sikes ooaacocd 
92 161 Do 4s, “eo RGN bee Ra meendad 1 
109 103% 55 oem. Senn... 
33% 18 5 Canada § s 6s, 1941. 
toe a Sonubed ss. me Raciciieaea 
auca Valley 28, 1946......- 
16 7% 36 Chile 6s, 1960.” BA pa ee weiae 
15% 7 44 Do 6s, pee: ° 
15% 7 44 Do 6s, 1961, Jan 
% 7%, 10 Do 6s, 1961, Sept 
15 74 5 Do 6s, 1962 
1 ™% 25 Do 6s, 1963 
20 Do 7s, 1942 
8% 7 Chile Mtg Bk és 
5 Do 6s, 2. 
9% 8 Do Gye, 1957.22 °° °°°° °° 
10 24 Do 6%s, 1961. . 
20 Chilea: 78 


Pt 10 Chinese my vig 
mese Rys 5s, 
81 3 Christiania 6s, 1954 
31 16 Cologne 8, 1950 
21 12 Colombia iS, 1961, Jan 


18% 81 Do 6s, ’61, Jan July coup on 
Oc 


21 15 Do 6s, 1961 
1 2 Col Ag Bk 6s, 1948 
8% 13 Do 6: 
1 1 lo 6s, 
20 


2 Do 6s, 1947, Aug coup on. 
15 i Coal Mtge Bk 6%s, 1947 
Do 7s, 1946 


15% 2 _. ae pepeenatgaas < - 
HO% 10 D078, 1947. 222220i2tttt * 24 
59% 16 © 4%8, 1953.27 


en . 
634% 14 Do Se, 193... 
1b Saraame a, BEE Gage 
f ordoba 7s, 195 (City) 
Cos Rica 7 


2 
Six, 7g Cubs dis, 1945. MAY... 
61% 3 Do 5igs, SARA aapetene 
10% 16 Cund’ama: 18, 1959... | 
88 4 Czechoslovak — See....;.... 
90 9 on. RS ae aad 
71 51 DENMARK 4%s, 1962. 
g3% 44 Do Sigs, 1955-", 1962. 
86% 27 Do 6s, 1942." ats 
63 15 Deut Bk » '35, ct stp t 
43% 8 Dominic Ist 54s, 1942 "| 
37% 7 Do 24 Sis, 1940... 022": 
416 4 Dresden 7s. ae 


Net 
High. Low. Last.Chge. 
104.00 103.28 104.00 


2. 
- - .103.27 103.25 103. 
d 
-102.3. 101.29 102.00 
112.9 104.21 78 Treasury 4%s, 1947-52. 
1 8, reg.. 


to 


2 Opboieiin 
& 


~ 


3. 
102.00 101.16 101.29 
ret gs, ‘102.22 1 


86 Do 4s, 1990 
17 Do 6s, 1950... 
reek 


Dw 





aa 


- 






ASAE 


++++] 444 
NS 


tell le 


USAR’ AAR 


x 


bot et 


ae RY 


18% 75 Do 68, '61, Oct coup on... /+ 29 


BB 


6s, 1948, Oct coup on... 
1947 


ere 
IRS 
Boom 


RSB0.. 


~ 


Se 8 
ie 10 Copenhagen Tel 5s, '54 814-15d 924, 
Vv 7 48 


~ 
eC ee 


ah ye! * ue 


BaraSe 


te 
so 


Baw 


N 
ane 


e 1934. Saies Net 
Low. in 1000s. High. Low. Last.Chge 
966........ 98% 95x 97% 4 


95 Duke Price P 6s, 1 
1 Dut ETI 54s. Mar, 1953 


48, Mar, 1953... ||" 163% 163% 163%, 

2 Do 5ys, “Nov, 1953... °°" 163% 163° 1631; 

5 eae ees -164%4 163% 1631, 

4 WOO MM ciscccscc 164 163% 163%, 
14 EL P, GER, 64s, 1950....... + 52% 51% 5ey . 

3 Do 6%s, 1063...... eoereccee$ 52g 52 52i8 | 

1 El Salvador 8s, 1948, ct... °° "+ 52 
40 FINLAND 54s, 1958........ |. 91% 90 90 
11 Do @, 190..........°°: -+. 97% 97 97 
23 Do 6%s, 1956... * tine rewees wri 96% 96% 
| gee... 9914 985, 986, 

3 Finnish 6%s, A. 1954...°°'"*** 95 95 95 

4 Do eS | Seabees 
11 Fremeric Ind 7%s, 1942. .°'"*' 108% 107% 107% 

6 Frankfort 6s, 1953..... °°" * 

5 French Govt 7s, 1949..///°°""! 185 183% 123% 
6D Mie, 20... 183% 1821, 182% 
38 GELSENK’N 6s, _ Sle 9 58% 59 
35 jer C Ag A 6s, "60, July ' 50% 4714 5¢ 
50 Do 6s, 1960, Oct..'.° > 8 50 
9 OM MBS... 0.0 0°" + 56 51% 55 
41 cong aR Rete 59 
15 Ger Con Ag 6%s, 1958. || + 40% 39%, 4014 
25 Ger Gen EI Gs, 1348.......°°° t 51% 5 51% 
22 it SL. Seeeeeabe + 54 53% 54 
ge Gm, tem... 388° * +55 5316 55 

40% 345 German Govt 5%s, 1965... °°" 43% 4116 43 

6416 220 German Rep 7s, 1949.../// °° 6! 661, 67 
12 Good H 8 & 1 7s, 1945 oe ecces + 60: 59% 60%, + 
oe 3 | a eeppetiabar * 87% 86% B7ig 5 


1 Do 83, 1954, unmat coup on* 65. 65 65 
19 Grt Brit & I 5is, Setcccese 
11 Do 5s, 1937, reg 


830d) 
14 Grt C El P dap 7s 








11 — ser 
Greek Gov 7s, 1964 son 
8 HAITI wag, Oe 78% 77 77 
26 Hamburg st 6s, 1946. coceet OB 34% 344 
39 Hansa § § 1939... 54 57 + 
34 Helsingfors 64s, 1960 94% 9414 
arp Min 6s, 1949, w w 69% 
10 Hung Con M 7s, 1946 3914 3914 
1 Hung L ys, A, 7 7 
1 Do 7%s B, 1961. _ 47 47 
2 Hungary Ts, 1944 38% 38% - 
14 ILSEDER STL 68, 1948...... + 475% 47% 475% 
2 Irish Free St 5s, 1960..... 00° | 1145 115 115 
9 Ital Crd P W 7s, A, 1937.. °°" 99% 99 991, 
2 oe B, jos ‘ites Tree eee 52%, 37% oy 
41 I U Crd 7s, 1952... °°: oak 
= Oe Ob Mec... 100 99% 99% 
40 JAPAN 5is, 1965......... 76% 76 76 
2 Do PET Rise nt os 914 90 90% 4 
5 Jugo tg Bk 7s, ___. PPP t 42 41% 414 
9 Do 7s, °57, unmat coup on..? 244% 24 24 
13 KARSTADT Ge, 2088.......... ° 35 324% 35 4 
66 mee, WN... 30% 27 30% 4 
15 Kreuger & Toll 5s, ’59, ct A.t§ 17 17 17 
12 LEIPZIG eee -++.t 64 63% 64 
13. Lombard Ei 7s, 1952...... --+» 96% 94 94 
4 Low A Hy E 64s, 1944 * 84% 84 gay 4 
3 Lyons 6s, 1934... 16914 16914 16914 + 
4 MARSEILLES 6s, 1934 170 = 16944 170 
14 Medel S, 1954.... : "11% 10% 1 
3 Merid Elee 7s, A, i957. -++ +104 10312 104 
2 Met Water 5s, 195). ‘+++; 90% 901) go1y 
10 Mexico 5s, 1945, asst wie s g 
Do 48, 1954, asst ° 6 5 5 
Oo 48, 1954.. * 3 5 5 
37 64s, 1952... 89 88 R83, 
Minas Geraes 6148, 1958 * 18% 18% 18%, 
Montecatini 78, 1937 ‘ 97 96% 97 
Montevideo Te, 1962....... --* 3514 34 345, 
N 8 WALES 5s, A a 92% 92% 921% 
Do 5s, 1958... . meee G - 9214 92 92 «C- 
Nord Rys 614s, 1950. . || **’ +++ 161% 160% 161% 
Nor Ger Lloyd 6s, 1947 Ctfs.... 48 48 48 
calls ge. AS alia "S57 54 










Poland 6s, 1940 
Do 7s, 1947 
Do 8s, 1950 








5 % 87 
Porto Alegre TYs, 1 17% 17% 
Prague (Gtr) Tys, 96” 
Prussia 6\%3s, 1951.. 38 
Do 6s, a 37% 38 
QUEENSLAND Gs, 1047....... 100% 100 100 
pithians be. NE 104 104% 104% 
RHINE M D 7s, 1950 5: 5. 
e Ruhr t 43% Pty 43 
J 4 44 45 
63% 64% 
Sinan’ t 64% 63% 64% 
1 Ste Sit Sr, 
+ 
t 20% 20% 20 
+19 «18% 18 
ESth ere dece * 18 17 17% 
Do 88, 1946, Apr coup off.. + 20 
= * dan £416 t 
gine a 1952. tte 
Rumania 7s 195: 
SAARBR’K'N 6s, 
Oo _ 64s, 1957........ 
San Paulo st 6s, 1968 
Do 7s, 1956........ 
Do 7s, 1940... . °°": 
Do 8s, 1936...” 
Do 8s, 1950...” 
Santa Fe Arg 7s, 1 
Saxon Pub W 64s, 
Do 7s, tar ois’ lies een 
Saxon St tg 6%s, 1946... 65% 65 
ok Dieppe pe + 65 65 8” 


rbs, Croats & Slov 7s, ’62..* 94 234% 24 
ok ae bane: + 26% 25% 92 
Do 7s, *62, unmat coup on_ + 16% ie? 

Shinyet El P 1952 74 
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Net 
934 h. Low. Last.Chee. 
Net High re 2 a... 61 61 +1 
Range 1934. Sales = Se. | at a a an OTF sue 1960... 81% 73 ais + 1% 
et = q 3%— % : ""+§ 48 4T = 
Lest.Cnen. High. Low. in 1000s P - 14% 134 73% - x 108 Meliomen Ry 4s, 1990.. ‘4 = 
Range 1934. Sales ae Sams *] 7% Os 2 Bowe 4 “430 1008110" + 1 oS” S7° tT “Do con 48, 1990, ctfs. * dott 100% 1 "% 
8 ‘ ill + cv 4s, oe 37 ty Se, 1984..... = 
— ome, ~ Can Nat Rye 4 1088... 3% lit 1% te | a 3S 03 «Erte & Jer 6s, % 101 100% 5 Mahoning By Se, 1 1994 -— Ss 3 
1 1 > =. ‘ —~ eae 4 113. 1 + % 105 St Sh 6s, soo 2 89 89 89 Sa 
113% 105 = 4-4 1969, Oct......----+ tia 113% 114 + % 81% 0% 2 FED a La, 2 6i1 44 s St Ry 7s, A, 1940 eee 73 «78. 
1i4 104% 43. ~Do SS eee 2 109 og + % 67% a 3 Be és, 1942....... 1 91% es » ae 6s, HB as a : 
05, 35 Can Ne 1946... eo eee 3 1024. 83 3 Fed’d Metals 7s, 7 14 «le | hpetovere 8 —3% 
Do deb . 21024 102 ~"y% | 106 101 = 1 Do 4348, 1968... *$ 10% 10% 10 
rr 1 33 Dh: siceahddey 82 81 34 5 FiaC & 71 32 4s, 1938 95: + & 
Pe Bae og ee 8) ES REE a | Hou ie ob Mek ibe ie eh Bothy 
Do 4 ae AOS 92 ze 1T% 9% & 1 Do » 1GS1.......-.--- 95. 92 
97 «74% 61 . canceawetn 107 1 1 + % - 3% 6 Fonda 91 rte 1979.......-...-- 102% 102%. - 
71%, 36 Do 4, etfs ° 9914 — ? v4 Ft W . 754 19 Do © 5s, 1936......18 sag —i% 
UR. . Bacpethebiteter 99 104% 2 95 52 Midvale Stl & > 8512 84 
107 Do Sep 1964 ....--.--+-+-+: 105% 105% 105% + 41 19 3 Fran Sug ot St” 33 Mi EI Ry & L 5s, 1961... 84 a 1 
108% $58 26 Caro, Cl & O Ss, i938.20..°.. 105% 105% 10: "3 % 6is Do gen ref 5s, 1971......... a + 
1 ao, Do 6s, A, 1952...... 5 ee 8 93% 79% 16 GANNETT 6s, % | 85° 56 3 Mi Ner con 44s, 1934....... 69% 69% + 
197 90% 63 cent Br U Pane 4s, 1948... 107% 107 107% + 79% 27 Gen Am 65 &N 434 — 
3 Cent Br MB esacaves bal 97 Bigs, 1 73% 56% 9 Mil Spe ~s 
55 Cent Dist Tel 5s, "1943. $ 30% 3 6%, 30 | 1seu ues” 6 Gen Dakine 1? 38 28 MSP aS 47 
"107% 104% 5 Cent of Ga con 5s, 194 *$20 18 2 + ont 59 34 Gen Cable 1 49 Do gtd 5s, “2 
33 «22 4 . &. 1959..... 108 107% 108 ai 106” 1 35 Gen P. "beds 3s ss — 56 «638 ~=— («19 Do ref 6, —2 
26 1% 5 Oe a ‘ 6 63 —1 ~~ Re RL OR eee a 3% 22, 3 Bo 1 73 —32 
108 1 5 tI E & G 5s, ‘51 81 — 9% 76 18 Gen Pub Sve 5%s, ee - a ee 89% — # 
69% 46% 19 Cont N Eng 45, 1961 95% 95: "ye 24 Gen Thea Eq 6s, 1940....... 3 8 c - 80 6 6 s 81% — 1 
ark 13 Dp assascued an Zi 45 Mo, Kan a 
of N J 4s, 1 .. 107% 106% 107% + S 86 92% 75% A, ™ —3 
wah fe Be eee Se Me ag: se Ma tage | ty 2 me giro Wen toy toh; | He Te Be A. Ha 
Do gen 5s, , +4 a % 2 ‘am Ge. 1057 .....-... 44s, 1 ae 
107% 97? 198 ok etre peteene A a wo 198 Gondyr Ta, b0, 1267 Mee 18 15% 15% 15% + : oot Sa aa Dead ‘3s, = -} 
41 + «3. gt iepeaegeneen: vn 1 8 Can 7s, 1940...... - Mo Pac 5s, ua 
112 101 3 Cent 4 8s , 19 Ressececce 19a 105 ae + P 109% 105 s = rr 6s, 1936 = soe aekebiee 4 107 + = 39 = Do 5s, A Ase: 30% — 2” 
71% 52% 34 Cort gd ppebiaee 108" 110" + 2 | 100% 12% tN ot aie P i: 5 Sete | 38M 2 ™§ Do Se, F, 1977, ctta 30% — i 
11) Ches & O con 5s, gear 110 % 7138 «638 Do ret , A, 4 91 «8 _ 3 35 Do 5s, G, 1978 30 — 4 
110% 105 Do gen 4148, 1992.......-.--- 03% m+. be 16% 25 Do 5%s, B, 1952 ...... > a 38 at # Do 5s, H, 1980 ae 
119 98% «67 Do 4348, A, 1983....-----+--+- 103 101% 103+ 99 20 Do gen 5s, C, 1973 ......... 71% 75 re — F of 10% — 1 
lea” Seb 87 Do Sigs, B, 1905. 0000000002... 1 = 4 44 Do gen 4%8, D, 1976.......- 73 74% 76% — 1 3842 24% 115 is,” 13% — 1 
103° 88% 87 ¥E Val Se, 1940......---- : om Do gen 4s, E, 1977........ re 8s +4 16% 8 78 Do dis, 8644 + 1 
i Sek 8 Be BE thas ieu tm team SOB ER Sh Be Boge eR ae) BR ay Be uh — "ys 
4 Dok os eS ie. + 2 62% 19 Gulf, ne ee ae 15 = 8 Mob & 0 144 — 
Mo” a7 1 «Do R & A 2d 48, 1989... 102, 102, 102, + 86% UME. .cccccsccese 21% 10 4 1938 20 — 
90 ba 1 Do Greenbr 4s, Wt 3s, i940.. 61% Me hs FT se 2 10 Oe ett | 3 Mw Tt ont atv 1% + 
10% 51% 73 Chicesc, B & @ gen 43, °S8....- 108 107i 107% — ae Se ab Ma Myr O tet 4a 186i... 984 the, 101% B81” 26 Mont Cent so 
i lee ° = fod . AN —_ 6s 1 i 
103-9244 16) ref 5s, 1971.... 103 102% 102% + "8 83% 49 a El SE. cece +1 03 104 Do 6s, 75% + 1 
103, 88% 33 Be i et icig o7% 91 9% | set 294 3 Mavama cons gee 52... Laelg aor” aorta + 1% | 188 a 32 Do fe, "A. oy 
fs 10 Do iit div | ge wee” rae 104, + 1078 wy 21 Heck Ma i aE: y 100 m > pie 95% 15 Mont Tram 15% + 
97 Do Ill div 4s, 1949....... *§ 1 a Hous B & 1 100% 100% — T £% 4 8844 + 
1050 10 55 Chieago & E it 5s, i 413% 13% 13 100% 2° 1 Meusntente 42 —% oe Ee 2 & % 94% + 2 
ae Re be, el. Of..........-- 105% 105) 105, + 100% 820 1 +g Ce in eo a es 
2 Do 5s, eh, “Gla cedes4 % 48% — 1 30 Hudson 89 Do 4%s, 1 1 
105% 912 53 Chleage Sot West. 4s, e.....8 oe a_i 304 72 45 Mud .. 42 ="@ | 3 oS 3 fée 104 + 1% 
4 *} Ohi, In & L ret ts, ai. 8 Tm ITH ITH aa 03% 167 tum oe los 95 1 Mut Fuel 95% + 
a ee ee 3h ee ae | ee ee ee s+ 
105% 99 as Cnt M, St P & F 5s, nite 14% 13 4 <a 110% 1 % a ist 48, 1951 “ool a = = ¥ 4% 8 16 ON. = a, & aie 944, + 
7 423 4D oy a leet: 68 65 7 —4 1 1 Do ose gl. 8i gsi +1 62; 1 Nae ae 3% + 
ie en ee eM eR aR at Be Bat a | Se pad Be Baie oe Se B= § 
g Sem ss cascaika * 4 — 4 1977, - 
aoe 4 32 @ figs, He," 1989.... 0262s. 2 F 8 68% 9 Do - -- 88 ay +3 4 6 Do 4s, eshte 1024 — 
SS 3 cua. wom Sun iat... 7 Tl 71% + i 2% ib Bo 4 1955... oe @ 12 — 108 91 128 Nat Steel ak iis + § 
me RE Fe | speetipsppnnen 51, 48% =o Se 81 17 =o ref Se, 102% 101 + 10 N oe 109 +. % 
7. oe eS 5S teet....... SIND sah 48% 49° — 103" 90 26 Do 6%s, bens sie 1 19e% 0s 17 New E + 1% 
60% 39 67 Do 448, stecsoccosces SE Oe ; 85 i => an ae ie 81% 81 3° 1 109 101 6 Do 4% + 1% 
$2 oo "Do 4s, tost. 2 81% Sib . at SS moet ele d » 2003.... $3 SS 104 —1 82% 2 New Jer June 70 (. 
82% 8% 4 Pe gon Se, 1007.........2.0 59: ae 85 69 10 Il Cent &NO 1951... .105% 104 -% oe S tw he fF i "tes 
87% 68 2 f 58, 2037...-..----+-++ Prt 41% 42% — 10066 «830~—C<CKC‘<‘ié OO A CLL 5s, 1963..... Uk 1 New Ori Gt im 
7 s 4a” spepepeetbetee CC, St LN O 5s, 12% 2% — "© Ort & 60 
ih $34 34 Do 4%, winds gps ee 90 89 s 87 68 ES oes. es Regheseeeee “ ie + %& 15% M4 = ad Or Pb wet a 2 
2 9 few ee... $$ 55 —1% | 81 62 m deb 4%, 1940.......: 93 93 — 1 s $s Do 5s, B ; 
98 47, (8 Chi Ryo ist 5s, 1927.3: ot aay nT” on 106% 102% 58 Ind, I) & Ia ist 4s, 1950...... 1% 8 .. 65 152 ee a> de tas te. “4.43 
+4 51% 26 Chi, RI ay See Ss. Seer 1 -. 23m 24% — ? 96 be 3 Inland Steel 448. A. 1978..... 8” Of 97% + 8 6 Fu — 0.T& i % 
db Tags ppeepbeabenne we eer a 31 - 
ae Oy br Do 4 WK cweeaee a 23 33 4 = 4 98 a int R ist & ref 5s, 1966 69% $m 34% — 48 e = = B 2. + a 
Do , ta ggegeetiieet: ant Pntscccessoesoes 7 f 32 Se aa 
28 #22 «415 4is, 1960...... 724 66 66 42° 31% 21 celine $ 76% 7 5 Do 5s, — 
1 so Tt Chi, TH & 8 ist 5s, 1960..... 6% 106% + | 77% TOR 18 Do 7s, ag OO ieee Se TAR +i | B® 31 Do Sis. 100 —""3 
2. 4G 18 Do Ine + 4) ity wo” 4 I es stp, oka. ey By Bey ty | aay Br” N,Y Cont deb 6s ut + 
1 29 “ 3 Int Ag col 5s, : eae ng 5 Do 4s, con, _ 
i 29 % oat w% 57 Int it 5s, iis. "35 318% 31% 314 — 90 i ote > on 2.— % 
107 3 i) %e i) 25 1 Int Gt Nor 5s, B, 19 saa $32) 31 31% + 3 75 660 80 Do ref { 92144 94 + off 
115 111% 69 130% 101% 102, a & 7 Iw acicieasd *§ 3% 32% - 75 60 118 Do ref H+ 
91% 130 0a sat oe S| fay 28K 24 Do - FSR tenes oe OE 1% Se De ae 7% 7 he 
‘s s. ' 1 3 SS |e at aks pada td” aR ae ai4| See Ba a ok Be 
83 56 1 "110% 1 108% + * 634 44 ntl M Mar 6s, PD cox hac 77 1 9 61 Do de Shr ay+ 
101 92 46 *"307% 107 107 —  % Bok 5 a ke seeeonesons i th 8 af § Do Lake 1 18% 7 -. 
i in ig oe oe oe See ey, ee “oon soya + 2 | st R$ Do ah Sy am Oy th 
in 1 7 99% 100 + % 43 5 Barr seccoscncsccses 7 71 ea 71 48 Do Mic oy 9 a 
6 100 Pai i thesheedses ia 84 ¥Y,Cé& 97 97 oe 
, , 3 Do ref Sa, D, 1963......---.. 1 72% 74 “in 65” ei 1x7 unt "Tel & Tei ipa i062... 0. Con 64 St % ort set 14 “pe ist im i 
91% 74 f 4s, E, 1977.......-. 102% 102% + 51% 133 Jie ebes 63% 62 49. 45 61% 62% — 1 
64 91 Do re . 939........102% ~ = T. i Mh. ; caheind one 97 + 80 Do ref A : 
Wah % 2% Do Calre a alda 29g cS. go ani a + 1 | Se" fay 1 tae iy “Sh oy + 8 | BON Sy a mE Sm at ie, 68. Hi 
90 1 div 4s, 1990........ 38 + 4 " 41 Dock poccceese 63 + 
33 13% 1 _DoW_W Val 4s, 1940....... 101% 101% iy + % "ot ‘ 1 tt " 3 35S a” cgeaenateet “144% 113% jostt + 
= Bg 2 ape y wv g, ‘A, 1942... 101% 101% ry ; 86% 8% + % | 58 50, 18 ne Este ref S48, Maa ing omit + 
Clev % — seeabip ; 1 _ =e «+ MSH 
iene 82 43 Cleyv Ue Ms, 1977...... 3 99% — 884% 69% 94 + 1% 114 105% 50 Do 5s, ) rere 5 105% + 
Term . 100 Zi 11 Do 5s, C, 195 1949 . |105%% 10 +, al 
91% 75 50 Clev a gpleowseim 1 -— eC 2 13 45 10942 1 17 EL, H & P 4s, 113% 113% 113 Pd 
mi 3 hes we... 66 «66+ 530 36 $ 45) = Se ewe ee ee veccnseses . 85% 86% + 1% 
i eek SR Ra iabeneer 7 1 ae pt 3 _ DO Be, TOW. oo one neat eee ee 87 : 
Se oot erate ot Sy Sue | Bl By S My k |EPE ab ye ore t oy, i Sn Be 
l tr 5s, 1934 ........ 9 95 *: 1 38 so 58 45 4 PGB. .cccccccccccess 65 665 *: 
17% 18 Col Ind -- 4%s, 1935....... 96 at 108) 78 15% 75%—1 4537 Do 3%, ee 5 58 —3 
Ss 3 So? ae S:::: % my 77% 62 10042 100% — 59% 4 Do &, 1987.......+--++-++ 60 cy 
» 1980 ..... 84% 86 36 65 4% 4s, 1955....... 5 59 
81% 65 2 Do 4 E deb 58, 1952, Ap.. 86 86 + 84 oat 177 9: +1 64% 54% 37 Do 4s, : - oa Si 
88 670 4 Ca G SEE. cccxcssdees 8444 85 + 101 43 Gas 68 pee 52” 30 Do 4s, 86 on 2 
49 Do 5s, 1952, 96% m —2 64 Do 4s, 1 ‘i 
as” as 7s ons tL ist 418, 1957 195" “ 's 3 4 20 Kelly Spr we a “1% 70 shy 116 4 one : sath 525 — 3 
95% Do 548, 1942 - 954% 74% 20 K 5 6 8 1% 7 Do Con 87 - 
108” 9% 3 Credit + 1% Tae “1 Keystone 107” 107 43" 3 Sort 5% 56 — 1% 
103 101 1 Com I “a 8 104" 6 Kings Co 137% 137 137 +1 Tl #2 Do et, 68 — 
101 28 Com Inv 107 ur 0 «+2 19 N Y, Ont ee + 2% 
1oa 97 61 Conn io "yo" 75 42 Kings Co 137% 1178 17% + Z| ss 50 2 ONY & Potnam 4, 068. : SH Sh BT oo 
1 - + Kings 98 *s 771 ine 6s, 1 * 67 «6 
Do 5s 108 1 i N Y¥ Rys sada a ¥, 
1 50 : —1 81% 7 Kinney act 98 + 9 1 @s, A, 1965.......--+- 106 106 106 + % 
‘Woe 12" 6 Con C Md. ret | 100 2K 48 Mrease 108 10GK WGK | soe Se NY & Wich G 6, 186i oS: 3% os wore 
05 100 2 Cons Gas, Chi 5s 71" | 106% 97 6 LACK 8 ¢ 90 + % By ook 8 NY steam 1st ts, 2951........104 + 4 
108 100% 2 Cons Power Se, 19¢2 7s ot 19 ; oes ott wat nee ios" 87% 14 Do 5s, Gen igat 22222222155 108% 108 108% + 
oer 70 16 Do oi 947 + % 30 iz “De Sie. 100% 100% 100% + b3 = 4 N'Y, Saw ist ref 5s, 1987. - «Oa, 107% 1 Z 
9644 & 8S 6s, 1 ** 10 L Erie 93 16 en  Miccccece 
108, 90% 12 Crown C8 “y | 10% HR 1) Mea 73 SS seh TR | ste ats 48 N ¥ Trap Hock gpeeeee a 3 3 2 
95% Zell * 93 85 1 Laclede ee NY,Wes , 55......102% 1 as, 
96 8670 "5 2 Ist —3 14 Lake Shr “: 59% 42 33 & O Pw 5s, 1955.. 67 67 % 
321 7 Cuba R ] 94% 81 Se ccDeaans al 11 Niag, L -iglbe . 68 aaa 
wo” ity tT Do ‘te, 1008 +1 toy (oy 64 Lautare, Nutr iii SS. oa 98 8 3 "Toe 50 13 Newt £ So ist ret 5s, 1961...38 20% 18. ibm — 2 
2 «15 Nor R R 5s, _ S So. 8 1 oe SS te: 93% 94% 8 Do ist ref 5s, 1961, ctis...35 16% 15% 19% 
39 19% 30 Cuba pe 99% 23 Leh Val Coal 6s, 1838......-- eo 6 6... ™% 2 W ist 4s, 1996....... 105% 105% — 
Cuban Cane 7. oe ee a  oereeees 53% — fT ee ee eee eee soe sss 
ror 103% 13 Cumb T 94% 99% 94 — % | 82% 40 = Be 5s, i914 oS oe 191% 103, + iB ioe 38 Fy 6 ee iii Pawsacns 104% 104 et 2 
95 $04 149 DEL & H ret 4s, see BY 08 +" | 12 Sy 1k Leh Vad Hae 3s 0° S0™~ 3” | 04h go 2 Ne Ame Wea Sia, 8672000000. ST BB ge — 
c . -—~ Ye oss . bees 67% _ o ites eee a 
ia $2 48 Do, Sis, gar ia 66222. t0a toa a eg iy 5232 ‘Do ‘con digs, 20 1" 76 — “ $8” $6% 21 Do Se, eee 2 1018 + 
cy bene a Serege eee f |) Be ee BB 
14, M2 & RB G con 4s, 1936...... osu 55 ra 105% 94 #1 Leh Val Ter “i94 ies oiins — & 102 74% No Pac gen 3s, 2047..... 99 698 be 
61% 35% 104 a RF SE cadvecennt * * 43° + 144 57 8 Leh & N ¥ ist 1944 125 at 1 60 42 48, 1097.......----+00e- a C8 — & 
i “ ers 111% — 1% Wee - Ry. - a eeenemamemebee ae 
at GS 2 oe ea Swi wow ae es BO | oS ae 1Bh Ae hy x | Bey By Be Bie Mat cot st wa 18 
18 ee Se ee ee SN. -es on $ 11 Loew's ’ rT 1 1 " D. ia SRP RR 97% — 1 
eu 1) Det Edison ref fe, 19840... 103% ines 103% + ? 103% 98 =; is Be oe Loos 100% 1008 + x4 m6 tw No Pac’ 6e, te, AL sai. 222: 103% 102% = = 
107% SM: sntes.59044 10644 — ee = Pw ist 5s, A, 1941..... 
Do 44s, D, 1 106' 104 99% f 1949 1 39 «(N Sts 
103% 89 85 “Pte BEE ccccccesese 107% 107% 1 + 2 95 5 Do uni Qa ener 198 1 4 $ 103% Do ist 6s, B. 
1 96% 10 Re Ge, 1962........-- 0000s lore ioe 106% — eh Fh 20 BO BOE nate noone sersees 101% 101 101 106 18 65 3% 
96% Pin tiecceenendecta f 4s, 1949..... 121 + %& 
it, ot” 35 Do nek ist 4s, 1905... ...* 24 Oi% 102% + 1% | 101% 92% 36 | Do ret 4s, 18 SITE ide Teg ‘%y | 2 3 3 OGDEN L *y 
Boas Det ity Tum 4%40, 1961... 103% 101% 3 + 8 121 7 Do Se, IMSL sages eee ene es if - 103 78 13 Ole Pub 3 
1 Br cv db 6s, 1940...... 92% 92 - 68% 50% 23 E 5s, A, 1952.. + 1 4 Ont Pw Niag 
1 9814 ° ser ght Ahad 107 1064107 + % 10512 88 39 Louisville G & Oe 1 Fr 2 + 108% = 1 Ont Transm i 
93 12 Dul & ir Rg 44 —1 100 = 8 & Nashy 5s, 1937...... 102 texte + i 92 49 Oregon R R % 
+1 = 1 Du, SS & 107% 106% 107% + % | 4 103 2 —~ = 4s, sooreeeneeet 104% 105, + % ue 104 7 Crepe SL i 
107 101% 49 Dee not ‘or or wt + im | 08” Sem 13 Do ret Sie, gods. 2000000002: ‘sat 3° shy a | lipgloss 3 Doma te 
UBA 107 107 90 «= 20 », = PERETERIGOE: 73) + 2% Otis Steel 
22% ™% 6 E ‘* 104 —1 102% ne Gee, ee 3 7 58% 28 70 2% 
ong 100% 2 eis 100% ita eat | 3 60% e et ead ts, idss “dor” 16t" 107 % 86% 61 3 PAC PUB SVC 5s, 1936 
Elgin, . 94 - 85 . Saeed 
"Som Top 13 rte 4, 1 - ¥90 tom teeta” | ior + DOS AN Alm Ss, 1998... 103% 103% 103% + 
Do gen 4s, = 
218 Do ref Ss. 73% 70% 71% — 1% | 103% 100% 
79% 60 348 Do ref 5s, 
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Range 1934. Sales Net Range 1934. Sales Net Range 1934. Sales Net 
Sigh Low. in 1000s. High. Low. Last.Chge. High. Low. in 1000s. High. Low. Last.Chege. High. Low. in 1000s. High. Low. Last.Chee. 
106% 100% 52 Pac Gas & El 5s, i942......... 106% 106% 106% + 101 86 1 Roch G & E 4%, D, '77....... 101 101 101 + 1% | 101% 90 1 Tol & Ohio gen 5s, 1935 .-101% 101% 101%—  \% 
1 874% 3 Pace Mo ist 4s, 1938........... 100 100 100 + 4 106%, 94 43 BO GE, GT, Me cccocescccces . 106 1 + 1% 102 97% 2 Do Wn div 5s, 1935 -102% 102% 10: eae + &% 
1 Ga ee “rs Ce ppapegepetee 9 107% 99% 8 Do Sigs, =e app Re iy 1064 1 _ 95 82 1 Toronto H & B 4s, 1946. 946 
107% 104% 18 Pac T & T ist 5s, 1937........ 1 107 1071, + 2 15 «14 RI, Ark & L ist 4%s, ‘34. wT 16% 16% — 1 51% 37 8 Truax Tr C 6%s, 1943.. a 6s 
1 1 31 “yf ’ -epeepegeepess: 110 11 72 47 1 Ratiand Can 4s, ‘49 4 60 6 —1 83% 28 Trumbull Steel 6s, 1940... 6 9% 9% + %& 
‘ 38 Pan Am FP Cal Gs, 1940.....28 44% 42% = Se 8 ee ee ae on As MA 105% 96% 21 UNE L & P 5s, 1957.......... 105% + % 
28 31 Do 6s, 1940, ctfs..-.......- 42 + 114 1 % oF sO LEAD 100% 108% 108% — 14 107s 102° 11 Do 5%s, 1954. a 107 106% 107 
47 3 14 Parm B p BOER. nccccccce 4 rird 18 StLimMé - +26 5 tee” eee se (Sin ee ck ee ee oe oe 88 8 ae 
94 19 Un Oli Cal 5s, rcts, w w....... 102% 102% 102% i 
47) 30, 1 Do Sys, 1951, ct.....-....-., % 45% 452+ % | 28 16% 50 St L-San F 4s, A, '50 : 19 m— %| ins 107% 13 Do 68, A, 1942 113. 1124%113.—«. 
5S) 20% 23 Par F 6s, 1947, filed..... + 52 52 +1 17 66 ~—s«CDo 4s, -*§ 19% 19 19 —1 105% 99% 140 Union Pac ist 4s, 1947......... 105% 104% 105% + % 
54g aa 32 Do 6s, 194 Pb weteendess des 47% 51 + 2% 25% 14% 45 Do 4 *§ 191% 17% 18 — 1% 9 Kd aot 23 pa? Dedbvennneeterne 4 aa 
29% 72 Par Pbx 5%s, 1950, filed.....i4 52 49% 52... 24% ia 34 Do 4 o} 17% 10K 16% — 16 | soot? Se” sss Do oes ea saaa 2777: p J . 
54% 29 90 Do ‘ *Seeeiee ess $51% 47 51 +2 30 % 13 De 5s, B, *§ 21 21% + 101 OS = Do Ist ref 4s, 2008........-. th ie 8, 
p = y Pathe ach Basen eeeeee z. B s +1 28 18 4 # Do 5s, B, 20 Me + 112” 102% 30 be iat wel tn, 0008. 1 La 
enn con 48, 1948........ 1 1 + % 82 57% 36 St L,P&N 76 73% 76 +3 as Mine a ae es ; 
105" 99% 32 Do con 4s, sta, 1948......... 104% 104% 104% + | siy 644 25 St_L' So W Toy 70” 79% 1 | 02, 102% 18 Unit Biscuit Gs, 1942.-....... . os + 
96% 8314 170 Do 4%, D, 1981............. : 63 » if Do 2d 4s, 1 61 61% — # 105 100% 1 Un NJIBBRE&C 4s, 1944 Ae the 104 104 104 
109 103 26 Do con 4%s, 1960............ 109 103 108% + 58% 43° 10 Do gen 53% 53%, 5314 + a @ 18 US Sethe &. io...” 84% 85% + % 
102% 88% 108 Do gen 4i%s, 1965............ 102% 101% 102. + 694 48 17 Do Ist 64 1 75% 57% 30 Utah L & fT 56, A. i944... 73” 72” 72 1 
92 7844109 Do deb 4 SG etebincctas 90% 89 89%—1 37% 24 8 StPKCSL 4s, 264— % 81” 60% 87 Utah P & L 5s, 194......0.... %— % 
101 Oe | MI I aos oscessacceen 101% 101 101 — 106% 97 37 St P, M & M 5s, 1943, ext..... 5] 104% 10: ; 111 102° 17 Utica G & E Ss, 1057.00. ui u0g@ii'> 4 
103 91 108 Do ; gt Spisckasesande 103% 102 103 + 101) 94 81 Do Mont ext *. 1937. oieanien o1 100 101 + of Re ee ee ee 
- 5 & SSepeneee — r .) _ " “ Z H oor ewe Ose ae 
102, 99 ik Bo Bs, 1964, reg. <2 2262202 x 103 101, Zt Bt P Un Dep ref se, 72... 108 107% 1 ; 414 22% Do 5Y8, 1AT.......-++0. 0008 35 33% 34% — 1% 
06% BE iinincascncaa.ada 106% 106% 1 me San See - 89% 62 32 WVANAD cv 5s, 1941............ —3 
77 id 23 Penn Parte Fe WE incccan 7 1% 98% 71 21 San An Pt S 6s, A, ’52....... 9 #97 + S 1 96 Va El & Pw cv 5%s, 1942..... 1 106" 106 m 
101 85 83 Penn, O & D 4%s, 1977........ 101 100%101 + % 14 7 11 9 Hi = Va Ry & Pw 5s, 1934.......... 100%— % 
96%, 79 230 Penn P & L 4%, 1981......... + 13 7 2 59 9 9% — 111 108% 43 ee” eee 111 110% 111 
1 83 42 PeoG L & C ref 5s, 1947..... 102 101% 101 + 1 9% 33 5 104% 11 + Va Ry £148, &  eeeeerenes: 102 102% + % 
a Se ee ke peppseepeptege 110% 110% 11 14% 8% 35 9% 9% — 1 99% 112 Do ist 5s, A, 1962........... 108 107% 107% + % 
81% o7 6 Peoria & E ist 4s, 1940 75% 75 75 a z 3% be iy : = 87 67 13 Va 8 W con 5s, 1958.,........ ; 80 —1 
* ‘ 7, 5 + 
str) 3 % 1” 33° 22 as” 657 — 4 14 3% 2 Ver Sug ist 7s, 1942, ctfs..... 6 6 6% + 1% 
78 Sof 37 a 3 41 98% 98 — \% 28% 15% 16 WABASH 4%s, 1978......... *§ 23 22% — 1% 
ne 51% 107 Do 4 1% we s m bd _ 4 4 : 4 4s, ig: a nveesewen | 4 = 20% - 1” 
89 332 7 ‘E+ QR “RNRROSERE - 
105% 1 2 Phila. 1 1% | 101 se 10 101% + 83% 56% 13 Do 2d bs, 1939 eceakoacuaa § 3S 13 13 _ 3% 
103! 41 Phila. a - tie eRe *§ _ 
110° 100 % Do we 10544101 47 104% 104% — 29 15% 25 Do Sis, 1075.............. *§ 231, 21% 21% — 1% 
i 101 Phila @ | 104 102% 106 10314 104 + 6 70" 15 wal et & Chi 5s, 194i..§ 8 oe oe + 4h 
93% 53 Phila worth aE 4 + 
iwi 101% 4 Do if 109° 105% 27 108i ot 108% _ # 44% 12% 2 Do sis, 1835, % eH 36" 36 
39 Phi uy arner Bros cv RODD .nccce + 
x/ — 1 *. 4 
100. 898132 Phin | ws 2 50% 90% 9 | fey 30 25 Warner Quits te’ tam. ae ae aut 
31% 2312 10 Philip 90% 70 104 8814 88% — 108% 105% 4 Warner Sug ist 7s, 1941 108 107 107 — 1 
109° 105° 2 Pillsbury Mills i943 a 72 53% 59 63% 63% — 63 42 99 Warren Br cv 66, 1041.. . 59% S2 52%— 2% 
79% 56 16 Pitts & WY B, i "164 75” 76" — 72 53 141 _ 105 98% 2 Wash W P ist 5s, 1939 105 105 105° + 
80 56 36 Do 4%s, iene cot” a. a -o 71 121 63 — 1% 112% 105 83 Westchester Lt. 5s, 1950. 112% 111% 111% + 
102% 99 #1 P, C, Gest, 4s, F, 1953...°7: 102% 102% 102% + 100% 92% 1 9914 991% — 108% 103% 12 W Pa P ist 5s, A, 1946. eT 107% .. 
mee 6061 lea a we. Oot, iozte lose ty | 84ig 63ig 125 73% 80° — 112" 104" 10 Do ist 5s, E, 1963 ......... 11g 111% 1114 —"' % 
107° 101% 10 Do 4%s,'A, 1940...... 2722: 107° 106 106 —1 eS bof b- oy — eS |S we ot SG 8 BOG naw eee eee - = 198 + % 
a. SS Se | Reperrreees - i Sh ist 4s, gtd, 2361....... Y 
101% 84%120 Do ie _ _ SepeagE es: 101% 100% lord 4 i 10 8657 024% 103 + % 82% 65% 7 Do 4s, 2361, reg ............ 79% .. 
Oe Ge A, @N........005..4. 106% 106% + 4% | 9 75 51 88 88% — I 90 West El deb 5s, 1944.......... 103% 102% 102% + 
107 94% 39 Ss SE Se Rp eeeegees: 107 jose 107. + 97% 78 121 89% 91% + 86% 70%115 West Mia Set 68; TOED ocss.0s 85 = B31_Z—sBA + if 
88 67% 10 Poeah Con Coll 5s, 1957...... 8 85 85 +1 81 56 2 73 T3%— 96% 80 35 Ok 8! rere 96 + 
70 4 Pt Arth C&D 6s, B, 1953... | 85% 85% — 87 5 85 87 +2 101° 85 15 W NY&Pa gen 4s, 1043........ 101 100% 100% — 
57% 39 101 Port Gen El 4%s, 1960........ 48 47 47% — 110 1 28 108% 108% + % | 106 102% 9 Do ist 5s, 1937 ............ 106 106 106 + 
78 11 Do Ist 5s, ists napa aaE Te “. ee if 17 5 11 oll —1 46% 30 344 West Pac 5s, A, 1946........ . 35% 38 — 
57% 32% 14 Porto Rico Am T 63, i942... 43 424 —f 107 104% 138 106% 105% 105% — 10 West Un 4%, 1950 ........... 854% 85 85% + 
63 142 Postal Tel & C Seer 4944 — 1 104% 100 «(92 103, 104 + 102 91 5 Do col tr Ss, 1988 .......... 101% 101 101 + 
51 2 Pressed Steel C 5s, 1933....t§ 51% 51% 51% + 16609 25% 26 — 95% 79% 42 Do Ss, 1051 .........c.ccees 89 «88 88%— % 
1 93° «634 Pub 8 El & G 4s, 1971........ 101% 1024, — 35% 14 43 43% — 1%  t << eS eee 88 88 ts 
1 100% 20 Do 4%s, 1967 ........000200: 1 1 a 67 34 21 —1 10 = ie a  eeereesoieies 101 100% 100 _ 
409  ™ 23 poe ‘i, 1970 TREE TR, 106% 106 1 + % 112 103% 23 Ltg 112 1114112 +1 100 6% 19 Wh & LE con 4s, 1949...... 97 vt wes $ 
re | eRe ee: 98% 1 Do 5s, Ma Sioasoerd 1% 1 +1 
98% 87 64 Do 5%s, 1940..........777 S71” set soet? 46 S$ = (TENN CENT 6s, 1947......... ™% 6 & —8 B74 72” 38 Wheel sti “digs, 1868 eb eke: att ai = 
78% 23 Purity 5s, i948 eee % | 109,104 16 Tenn C & 1 RR 5s, 1951...... 109% 108% 108% .. 97" 82% 11 Do 5 ‘948 a” 93 os 
, ppeeenteres 9% 1 65% 10 Tenn Cop & C 6s, B, 1944... 88% 87% STE |. 4% 7” 1 Wm ie int fe 1008, ck a a 8 3 
‘84 57 17 Tenn El Pwr 6s, A, 1947...... 79 79% + ist 78 c “~ 
41 18% 2 R-K-O 6s, 1941.............. 98 82 65 Term Assn St L 4s, 1953...... 97%, + 59% 39% 2 Wilkes B&E ist * sees .a4eee +1 
103 86 686 Reading , A, 1997 103 101% 102%— v | 97 75% 13 Texarkana 5%s, 1950.......... 93% 93° 93 +2 ie os oe SF 5s, 1940 ......... 101 101 ‘ ae 
103. 86% 10  ¥ eee 1 102%— % 90 «6&4 Texas & N O 5s, 1943......... 89 89 89 E 106% 97% ilson & Co ist oy * 641 ssooee 1 os 
97% 82 11 Reading Jer Cen 4s, i95i 97 97 87 64 Texas & Pac 5s, B, 1977...... 80% 80% — 2 100, 90) = Ls Win Sal SB ist 4s, 1960 ...... 98% 98% 98% — 1% 
103” 96% 5 Remington 6s, A, 102% 2 at ee Cee 8242 80 81 — 22% 14 2 Wis C ist gen 4s, 1949 ..... *§ 16% 16% 1 “ 
92 76 66 Rem-Rand 5%s, A, 1947, w = +3 . 5B Bip Gh By Bi nsec ccc cs cece 82% 80 80 —2 89% 74% 85 YOUNG S&T 5s, A, 1978...... 84 82% — 1% 
100% 85 8 18 940 99% +1 1 91% 5 _Do ist 5s, 2000..............- 107% 107 1 + 89% 74% 4 Eh af  yeteepeperey« 84 ae ae: —1 
90, 74 «14 i Is iin nn ciccesiale Bait + %] 1 oe 150 Texas Cop cv 5s, 1944......... 102% 1 1 + Selling flat due to default in principal, interest or t Sell- 
19u%4 p 4 37 ere by & B 6s, 1948 99% + i 41 49 Third Av ref 4s, 1960......... 53 52% — ing flat for reasons other than default. {tNegotiability impaired by 
4% 170 Richfield Oil 6s, + ¥ 100 86 9 Se SE era 99% a maturity. § Companies reported in receivership. 
35 20° «44 6s, 1944, ctfs. % 32%4 : 31% 25% 87 Do adj inc 5s, 1960........ + 29 = —1 a 
68 29 Rio G Wn Ist 4s, ‘39. 91% + 107% 101% 333 Tob Prod N J 6%s, 2022....... 105% 104% 105% «:. Setth NM 04s i00cncdosansssaohassiel $33,389,000 
44% 28 Do 4s, col A, 1949. 7 87% — Ps 1 94 3 Tol & Ohio C 5s, 1935......... 103 1023 + % GEOME COtR) GOING soo 6occcccsensovcasva $55,090,100 





Transactions on the New York Curb Exchange 


For Week Ended Saturday, May 26 































Range 1934. et Range 1934. Net Range 1934. Net 
oe a - High.Low. Last.ch’ "ge. Sales. | High. Low. High.Low. Last.Ch’ge. Sales. | High. Low. High.Low. Last.Ch’ge. Sales. 
tocks an onds marked with an asterisk are fully | 144 9 - 400 4 Cracker Wheeler....... veeee 4 800 
_ 2% — 1 % *Crown Cent Petrol.. ae 1 1,600 
listed on the Curb Exchange; others are dealt in as a z ; 100 8 Crown Cork Int'l, A. 52 500 
unlisted issues. % . 300 26 16 Cuneo Press (1.20)..... 22 2 2 — 100 
4 2 Ainaword fe Ist pf (7)... 95 95 95 Pe 150 , be m, % PP 2 1 *Ousi Mexicana Min......... 6,100 
3 1% *Air Inv, 2 sts —1% 100 +4 "150 7% 5% DARBY PETROLEUM (Sic). 6 6 §  .. 100 
Ala a” _ =i x ie 1,200 cf *Deisel-Wem-Gil wee tee ee 100 
5814 31% Ala Pwr ire 50] 63 42° —i 1.056 4 ‘se Detroit Aircraft Sore in): % ins 200 
Allied +4 on da 100 | 24% 20° Distill Co, Ltd (k27c)........ 23” 22% 23” + 2,400 
Aluminum Co o 63f2— 4" 1,400 aij 3% — 100 26% 14% Distillers Corp-Seag ........ 146 15 15% — 3,300 
i Atuminum Geods ‘Mig (40s). 10 "100 - 1 | te ott bon Camis Sy 92 +7) | 2.900 
A ar co % —i 1. 1 1 1,000 | 92 Dow Chemical (2)...00. 0.01. 92" 85% 92 +7 2,200 
ivewacscssen + 
*.. at > — 2 ... + R 1% oat 100 23 ix "Driver ‘Harris Co (k25c).::: 15% 15% — % 100 
66" 58° Do 66 iy 100 % 3 1 i & oe tee a 8 51% 8 60 
e ° e@ Power (4)............. - 
tt “Do. (kl0c). = S oe ae at 6 +. = 20% 1 1g — 1,100 + le BE — ip 1% 7% 9+ 1% 7,200 
21 188 am’ » A (k25e).... 21 2 21+. 100 = 10% 6 EAST G & F ASSO. (15c)... + 200 
2% 2 Rp apeeiiebte 18% 17% 18% — &% 12,200 4% 2 23 — by 4 2 Eastern States P m i@*..* 30 
102° Am Dist Tei N J cv pf (7)..112, 112, 112. + 2 50 | 43 3 160 + "400 4% Easy Wash Mach, B (50c) 5 5 % 200 
‘oe SEEEED ccccccccccccces Ee 1% 1% + 100 37 2 35° — 2 100 1 *Eisler Elec Co oe 200 
m & For P war. REN 5 5 — 2,100 9 an 900 23% 10% El Bd & Sha - 27,000 
1 Am Founders. ...0.0.0.0000.. a: * S22 oe 4 +, om # 1300 | 50% 28% Do pf (5) a “a =—35 300 
21 aDog's Saar 15 14 8 —3 25 83 91 "50 31 Do pf (6) 47% 18% 1% 2,600 
m Gas £ El pf (t1) 22% 23% .. 8,500] ; 32 ee 525 8% Pw Associates (40c) 5 . 300 
ae “Do Sees ede 83 -s 200 H 7 200 52. 36 *El Share pf, w @ @ x 125 
Am Lt & Tr (1.60) 14% 144 — 1% 1,200 2% 1 ~~ 3°. ae 19% 18 Emerson’s B 8, Inc, B (2) 18 18% .. 100 
11 Am Meter 8 :: Miso | 20 2 + ‘900 | 28 iS Empl ry Fos i t 22% 22 3a%+ 2h 50 
o« mpire BG Phe ccccse + 
4 Am Superpower 2 -, 9,800 | 1284116 cm a aa et w| 2 Do 7% . : 34 3 +1 350 
70 «51 Do Ist Bo (6). 6 66 (+1 700 ag bw oD sEauity eR 1% 1% 1%— 2,900 
a Peg eee ais oT % Sl OF ud Conte 2” a inn | 38 $1” mereka Pipe Line (i). 22.22. uy 33 —1 100 
fy i” tam Thread pf_ 8) . 2 ae 150 4% 1% Cities mee — .% 16,400 2h tea “Ne aes a dpcemedeneeg 14 18 14 — 800 
14 Anchor  aneepapaaaa a ae yp BFS perterneessecser “ah 2 =a +s ae 3% *Ex-Cello Air & Tool. ....... 6 + & 1,300 
1 Do a saprietanaessecenseos 1 1%, — 3.308 = : on f, BB .......-2e.00ss 4 a . =" = 8% ZAIRCHILD AVIATION.... 8 % 8%— % 1,308 
strong Cork............- 18% 17 _ 400 1 Clande Neon Lts, Inc ...... oe 100 ™% 4 sFalstatt Brewing .......... 64 6 6%— N 400 
1% *Art Metal Works........... 2% 2% 2% — 200 ¢ cyieve, Tractor EPR 3 - 200 14 (#500). 2... 14% 11% 11% — 500 
Gas & Elec............ 1 1 1 ‘ie 100 3 tub Aluminum Uten ...... + 100 2 1 *Fidehto Brew, Inc........... 1 1 1 ‘ 3,800 
$ , _ = Seer reoee % of $> # 1,100 a* 1 Oui aa Rey oe epee it 500 | 117 110% First Nat Sirs ist pf (7)....112 111 111% — 1 50 
9 oo; . a aepeeees: 2 2% + 100 | 21 18% Celt's Fat Fh 2-22 2 — 100 203 Fisk Rubber ............... 13% 13 - 2,100 
EE a dstcntctaccaeesaee i t a 1,100 . um 4 cv pf (5)..... 82 83% + 1 900 Flintkote Co, WR ROR RS ets 11% 1 11 ; 900 
Asso Laundries of Amer..... + 400 So.) Cote Gvtc....... 1 1 1% + 600 ioe SOP beer 1 1 16% — 50 
* Ried cab<4e00 3 3 3 + & 200 - £- P— 4%, BS 32 324% + 200 24% 15 Ford Mot, Can, A (k50c) 21 21 — 900 
* Asso Tel Util (r)............ %— 200 —- ¥ xX a 4) w.see eee 50 % 50% — 1 1 34% 20 Do B (k50c)........... 3% 32% 33 + 475 
2 Ati Coast Fish............... 5 5 + 300 12 Com: 24 — Sasveses . 9,500 4 3% Ford Motor, France + 100 
NE ic canccsscescecss 11% 104% 11% + 6,200 Comty Fat tat BE... .-* 150 5% Ford Motor, Ltd... _ 3,600 
49 «39 Do pt A sik dicin nosis ses 4 45) ist + 300 e, aw ene ene i$ Pfam % 500 *Foundation Co te 200 
Pe, war Ry SREP RRS 3 om i 4,000 in "s ~ op - gullet ‘ r a: . $00 2 Frankiin Mf ty = tt 198 
soft oan Fim 60 61° +1 "100 | $5. 53 Cons Gas Balto (3.60)... 62 0% 62°42 i'400 pig gt hnspyalbcgiseri oe, Pane 
% Cont Oil Co of Mex ........ _ 400 3% 2 GEN ALLOYS % % Mm .. 300 
u oe! BALDWIN 1000 b rts 2% S% — he as z. i *Cons Royal (20c) ar eee Hy 14+ : 100 o £4 cGen Aviation .... 4% 4% — % 300 
- “Cooper Bessemer .......... + 100 8i Fireproof bad 6 a 200 
120 111% Bell T of Can (6). 116 116 ug — *. 3 21 a. Do pf, A. hace yrtceeeees :™ 4 4° —3 100 3 ve Gen Invest Corp............. 1 2 F % 400 
Bliss od - Cord Corp (k25c) .......... + 2,200 Se age Oo ee aS 18 200 
1% *Blue Corp 2 1,000 us 19% Courtaulds (21 9-10c)....... 13° 12% wt $ 1,300 57 25 Gen Pub Sve pf........ ‘ re iy + * 10 
31 *Do cv pf (a3). 35% % 400 11 IED ont5sddadcepacanaad 4 8% 8%—1 200 3% 1 Gen a Co, PS Mussmrnon it 200 
1% Spounhois. "hy oa 1 +00 is%, “9 Goeth Pobiihanas Se caiieaaat 12% 2 12% + "% 11,400 20% 10% Gt Alden Coal............. iy 1 1 Ys 2,500 
_ “troleum ........... ° en = Coal TeTTT TTT + 
17% 12 Bower Roller Bearing ( if - % 200 = *S Cresson Cons (12c)......... 1 1 1 o- 1,000 7 *Globe Underwrit (k25c).... rf, 1 14 300 
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Range 1934. Net Range 1934. Net | DOMESTIC ONDs. 
High. Low, High. Low Last.Ch’ge. Sales. High. Low. High. Low. Last.Ch’ge. Sales. Range 1934 ae . Net Sales in 
~ 4 Goldfield Con (5e) : 4 % fe 2,200 2& % *Propper MeCalium % % % 1g 100 High. Low. High. Low Last.Chge. $1,000. 
% % "Geld Seal Elec , 4 % % 2,500 | 8X 54 *Prudential Inv : 6g 5g 6% ly 600 89 66 ALA PW 5. 1946 89 86144 Ray 14 30 
"9 124% Gorham Mig, vio (1%) 15% 15% 15. j,, 7300 | 20 11% Puget Sound F @ L $5 pt... 187 45 154 — 2% 180 et (- “E 5s, 1951."’ 82 sig sit * 1% 13 
™% 4% *Grand Rap Var (20c) 6 5% 6 +43 800 | 13 542 Do $6 pf ; 10 9% 9% 15 120 | 705% 51 = 4, il Rada 4 ax ent? ot 68 
19% 13° Gray Tel FS 732 1% + 2% ©6000 | |B 43% Pure Oil pi!” ‘sits Me aah aol ye 188 | sa go pe Se toe °° 83 85% — 2 1 
150 122 Gta & PT. ny (7) 135° 132 132 1 =i 3% 6 Pees Mfg |. % 2% 2 200 | 75% $2 Do. Se’ __ SepRegerdet eres 7 = 4 ‘ 
130, 121, Do ist pf (7) 130, 127 130 , 9 80 | 104 951 Alcan: Ce Ss. iséa’ 103 102% 14 2 23 
19% 5% Greyhound Corp (Det) 19% 174% 19 , 1% 23,300 | 122 108 QUAKER OATS (+5) -+++.108 108 408 12 10 2 aprminum Co 5s, 9 03 102% 1 25% % a4 
76% 5612 Guit Ol of Pe 61-58% 59 2° 1/300 | . gay, 22 Aluminium, Ltd, 5s, 1948 aie 88 87 *s 44 
~e ey a_i { of & LT sEc Se 2. 3; 100 | °3% 79 Am & Con's toi5" ** "14 88, 88, — 2% ; 
6% 3% HALL LAMP (k10c) 5 % #5 6 400 | 5 ra *Rai Ww Lum P, A ve te Z, te 200 2 Z — ber . 4 94 _ 1% 1% 1% is ; 
3% 3% Hand Pg p pr 3% 3% 3% \ 300 M4 1% Raytheon Mi 3y aif 4% 2.3¢0 20” YY An EL Pe & 54s were oe ae = 2 on 
\ ‘s “Happiness Candy M4 . 4 200 1612 114, *Reeves (Dan) (1) 114% 114% 44 11 "100 73° = Gace El 5 oo ae 18% gai? 1g 251 
‘ it “Hartman Tob Co, Ine 2 1% 1% 4 300 1 ie nee ..... ns Z n Pa 300 3212 jay, A as & - 'S, 2028 30% 5814 8814 1% 25 
12% 3 Haseltine Corp (k2%)- 10 9% 10° + 54 200 S'@ 2% *Reliable SE wince care 4 44 44 CC 400 34 lee as « Ww 5s, 1953 283 ~a aig 2 or 
81 6 *Hecla Mining (k20c)_ -- 6% 6 61 | 1,100 ay 1y | eg Pee ; . eee ... = = — 
ie ' "Helena Rubinstein 1% 1% 18 100 ww aun ) aie oe oe t 182% 41% Am Pw 2 L és, 2016. 60% 57, Seip > 77 
37-19 Heyden Chem Cp (+1.10) xd 33 30% 33 3 61,600 | 4 '2 Richfield Oi, Cait pf ir)! 1% 1% 138 — iw 92 44) _ S, 1947... 105 105” 105 5 
a? 11% Hollinger Goia Pigs.) “ss 1% 17% 174+ “ye 5908 2% if emo Field, Ine - 1 1g 1g > 300 | 8 rz Am Kol Mit’ 5s, 1948 33 86% 87 50 
GR sot me Ga a EE Sg ia hcenea ee ee ae ee bral Br Be, Bo Bru EY Shy 6 3 
46% 334 Humble Oi (1) 134% 42° 407, { 4,000 33 ’ 3 , ; é . ‘ %e 95%, % 3 
30 25“ *Huyler’s oy Det’ 70; pt atta} 25” 25 5 % 3 30 5% «1% Ryan Consolidated. cow - %&% 1 s 1% My 100 106% B AP em te. A, 2024 3% a. i 29 = 
« 54 Hydro El Sec. . - & 54 5% 1 100 . D . 1 . ; c us, . 2G 105% 05% 8 
titel. a ra oe oh heen ROSY COLD. ee ee ee mig; hue 
| 7 z ; . a eee ¥ te a2 2 31% 4 4 
30, 10% 1LL Pg 5 $6 pf 22 19% 22 , ly 250 ™ st oaks be epee seaeens m4 23% 10° Asso G & FE 4448, 1948 7, 16% 16% % 13 
15% 12% Imp Ol, Ltd, coup (i65e) || “12 14% 15 + Q 5 o00 408 174) “Sehiff (The) “Co Co; % 800 342 10 = Do 4%, 1949 17% 15% 16 i 
32% 28 Imp'l Tob, Gt’ & Mk67i4c). 32% off 32% 200 g "= Schulte Real Estate “300 337 11% Do 5s. i950. 182 16% 17% — 14 
6% 4% Indiana Pipe Line (30¢). 5 5 5 \ 100 ¢ is Seaboard Un “o 300 11% Do 5s, 1968. tends 18% 1612 17 1 
3 Indus Finance y t ¢ 1% 1% lly 100 , % Semal Lock! gai, ss : 28% 13 Do 5lgs, inv ctig’*’ . 1914 1816 1gy % 
31% 38% Ins Co of N Am (2). n* 47% 47% — iy hoe 5 218 Selberting “Reptta™: % _ 18° 18 © 59s, inv ctfs reg’ 18 18” ig 
31% 14% Intl Hyd Ey Sys ev pf (3%). 25 24% 25 525 24% 20° Selby Stee (71.85) “ 00 70% 12% Do Sigs, 19) tee ee ee 19% 185% 19 
14% 10% *Int! Mining 13% 13% 13% 4°" gan 3) 1% “Selected “Ing 1% “9 1,809 | 75% 33” Asso Bayon 5s, 195 68% 65 65 3 
72 1340 gD? WAT 2% 286 S%— @ boo §2ie 40 "Do all cfs (5i;) 58% 55° sah | 21 450 | 35% 804 Asso Tet co io 2 3s +t 
27% 19% Intl Petrot (+1 56) <8 maa. @ 8,000 61t2 1% "Do brict (Su). °° tose + 58% 55 gos i 2 22) 94 Asso Tel Ut 548, C, 1944. § 15% 15 15 
1 Int Uti, BL” Ss & o- & aes a ee Senta" * “9 ‘ 800 Z 10 Do 5us, C, i044 Ps 154 14% 144% —""y 
1% rInterstate Equities % 4 % 100 10% 5 * -gentry ina, rentres...... - st * te 300 26% 15 Do 6 es $+ 20° 20” 29 
1% Iron Ca 0} : 1% 15% 1% : 200 3 17 *Shattuck Den Min ASaseme om 2 2 ° 300 26% 14 Do 6s, 1933, ee 19 19 19 1 
15 a Iron Fireman Mfg \ { c(80e) 15 15" 45 *, {3 100 24 17” Shawne We P (5c). -****: 23 22% 93 s “+4 44 Asso T'& T 54s, A, 1955. 56% 55 56 
; ‘Irving Air Chute,” ' ° . 4% 4m” {2 300 24% 12 Sheatter "Pom (Wo) = ie 23 300 | 78% 50% Ae Plywd Sigs, i943...” : 38% 55 75 % 
3 1% *Italian Superpower, 4. 2 1 14, 4 5000 70% 47% Sherwin-Williams e:....: 69 681, 1 P 
1 Do deb rts * k& %& % 100 | 07 142 Do pf (6p (2.22! 105” 194% 162 2 Ae 137 105% nye IOCO 68,'38, ww.122 112 118% — 34 
m, on er hee bd oO 68, SS, aw....... -- 9456 92 925, — 2 
“© 24% JONES & LAUGH srEEL 25. 24% 25 _ > 120 | 13 a iver mane Coalithon’ (eae). af 3 bt To 8 7 108% 10244 Bell Tei, $27,958 A, 1955. ! ‘1089 108 108% 2 
- , io 3s, B, *t++s+++s 109% 108% 10967 | 
% % “KERR LAKE *% % % % 400 156 Sane, —_ Sng Sea Fiabe ease. 160% - . r 10 1095 101 Do 5s, C; a TO 109%, 1091 109 . = 
9% 4% *Kingsbury Brew 5 5 5 m4 200 4% 2% *Sonotone Coy * tosses 2 . — 2% 850 | 120% 105 Beth Steel 6s, 1998 ° : 12246 123% 121% + 417 
3 U% Kirby Pet k10c) 2% 2% 2% 4% 700° Hy, a. ioe Gold's Piat F * 400 s 76% Bingham L Hi & P 5s, 1946. 98 96%, 96% — 156 
* ois Kirkland Lake Gol ‘8 85 FE 500 2 : ia $ 2,000 70% 51° Birm El 444s, 1988... ° 67% 66% 67 
ul 10% Kreas (8 H) Co SP pf (60c). 11° 43 11 100 400 104 Birm Gas $s, 1959. S 58 58 
14% 104% *Kruegr (G) Brew - 1% 11% 11y % 100 100 58 _ 36% Broad Rives Pw 5s, A, 1954.55 bg 54 1% 
10814 10413 Buff Gen E] 5s, 1939.) | 108% 108 108 i 


| Rata * 
a 
may 
ss 













34% 41% LAKE SHORE (12%).... 53 49 5) 1% 2,400 300 
70° 65" *Lane Bryant pf (7)... 70 70 «67% 10 | ‘ 104% 102, CAN NAT Ry Tag E> 1935. .104% 104 104% + 
ul 8% *Lefeourt pf... 11 10% 11 4g 200 rey 117 102% Cam Pae Ge _. 114% 113% 114 % 
10% 5a Lehigh c BN (300) °°, 8% 8 gy * 2,000 300 a = Can Nor Pw 5s, A. 1953 7% 96% 97% + 2 
4 « “Leonar, ; . F] ‘. 3,600 seit ‘aro & L 5s, 1956... 74% 73 3% + | 
any 1 “Lerner Stores Corp, aa 27 ana? % ‘200 3 on 15%, ist 760, --, 79900 | 110% Vey Geter R M&P Se. i963. * 110% 109% 110% | 4x9 
5 », PE (m3) 99% 991, 9912 4 2 . - 38 2% 4 2,5 o4 % Cent Ariz Lap 55, 1960 .... 9397 ‘937’ 93% + 
ip 2 Libby. MeNedt Libby... 4.5 5 4 282 18y Stang Oil Onno es eeese: 19%, 1 i 1* 300 76% "32% Cent Mr Pig 1. IG 108HE 108g 5 
c) Ge .4 2.6 ; ut I P S 5s, E. igs)" 70 69% 69% — 9: 
Se 3/2 Long Island 12° 4% 4% ay io 4 Stond Pe a 5 Reeth. ; J an 47% Do 4%s, F, 1967" 6463 as _ i 
aos 45% Do pt a (7): Tt eB 45 y os er & inea’”’ Ss & i4% 52 Do 58, G, ‘1908 sirtssss TM 70 70% — i 
5% 4 *Stand Silver & Lead... |. x 6,700 an «SS 4 
80% 36% Do pf B <6) 58 55% 58 ft 1S OF Starve ne fk 2 g sob $24 -,.D0 44s, H, 198i. °**" 63° 63 63 
3% Die ;Loulsiana Land & Ex 3% 2% 3%+ y i od Ss SPteeriaoae 2 of om — 4 100 | 101% 85% Cent Me “Pw 5s, D, 1955... | 1193 100% 101 % 
i Lymeh Corp (2) 35% 30: + 6% 512 32, Steet Co of Can (1.3) 37% 37% s7i2 yy a5 82 iy obo, tus. E, 1e67° ) 1% 55g Sih 
‘ ; % “Stein Cosmeties, Yoo "°° - ig “i@ 37% 2,300 | $2 41% Cen Pw'e © 58, 1956 | 57% 55% 56 1% 
jie 20. *MANGEL STORES pt ww 41% 4) 41% 4 4 10 9” seen, aE bs 9" 37 3% % "25] 77 57” Cent Onis f4aPw Se, 4.50 77% 77” 36 
34% 30% Mapes Cons Mfg (3)... 33, 3333 1 3° 1% Stinne @iamey ; °° °° ***+es+- 3 om Se 400 | 81% 41 Cen Pow sa. D, 1987 2.1... 55% 53% 55 4 °4 
3 ! Maryland Casualty 1% 1% 1% s 3S ry ~ 5 54 2% i ise 52% 27% Cen Sta El se. 1948 22? aig 10% 404% — “y 
g r - brestanuedd : : 10 ° “bee , 51, 28 Do 5i%s, 1954, ey 42% 40% 4igf 
1 ‘Mavis Bottling. |” i Oy 7 *. + Gye se ix 4 3,400 | 53% 33% oe Sta P&L 5y5, “i953 50% 4912 50 
53% 45° *Meag Johnson (t3%). --. 56 543 54% + 32% 234 Switt Inti (2)..°''°-*° cna 29 1 "7200 8 62 Chi Dis Ei oe A, 1970.... 86” 94 86 +2 114 
7% §=670 Mereantile 8 pf (1) “+++. 70 70” 79 4 19 13% Swift & Co Se Seicccn * 1562 15° 15% |, i$ 3,500 4 Do (Sis, 1935 |’ * 935% 93% 93% 
75) 51 Met Edison pt (6) 73 72 ~«(72 49% 36 *Swiss Am bi _ eee 44° 444g 1 ‘100 | 84% 544 ont Pads rete At, 1842.) 75° 75% 98 1% 
.. i Pa = Pee? ce he BS, % Jy + 2 2 Swiss Of Corp ‘ccssces 9 SB Mae a ff 54% 46 Gb! Rys 58, 1927 ‘ctt 53 52% 53 
F J ¢, i - g , ™ 50 Cinn St Ry 5iss, “a 1952... 70% 69° 7 % 
. RY 5 Berea ae a + % ty 2M TAMPA ELEC (2.24 y 5 : jad? eine. 68, B, 1955 15% 15% 75 , 
. | : s teens EC (2.24)... 5, 4 oO 6s Tr 7 {94% T5% 
19” ist? Midvai ti, Ut =. -: 198 api? 18 9% 1% | % Tastyeast ines — ig “I Rs 7,400 53% ‘tiles Service 58, "i950. 19% 48 48% — 1% 
eins ee _ 111 7% Technic . Ine ry i rt . 52% 30 Do 5s, $d th epess 48% 47% 48 ¥, 
1003 87, Minneap Howey weii pf (6) 130 100% 1 sig 5 *Teck Hughes (602) rr 52 10% + ¥ Teen | eat 3% Cities S¥E Gas Siis,igia’ {82 22 63% if 7 
a9 * 794 Mise River Puet bd rts 1 1 14— & 11 4% *Texon Oi & 1. (60c) 64 5% 5y ¥ 900 82-57% Cities § G P L 68, 1943..." 79 77% Ike + 2 5 
. Miss dea Colt oes eeen ; a 4 $9 +4 44% 24 id Co cum pf! | **’ 35° 33 354 6 250 49% 271) Cities Sv P&L 54s, 1949. 4544 44% uae 1% 98 
a k50c 3 1 T Prod Ex rt (10c) 1 1 : 4 27 Do 5s, iain: 455, 44 44 1% 111 
mal ¢ Mohawk Hud ~ Ist pf (7). 42 ce “4 27% 19 Toda Shipy: 37a) 7% praia 27% + # 107% 105” Clev El Iitum 58, 1939... 107%) 107% 107% My 30 
1164 38 Montgomery "Ward, A.: “109” 103" 108 ; 3% 89% 1% Toledo etmen, Pf (7) — & = +s ia loss be Se & ee eer ii 110 110” 2 
sg’ ountain & Guilt (p25c) |: |’ ee ay oo orrach Air _ whe i, ohh 2g — 4 1054 92° Comwith Ed 58, A, i953. 105% 104% 105% 18 
111 106 Mim Ate ey @ T ig) 45% 5 5. 3 1% *Trans-Lux D LP S$ (ide) 1% 1% 1¢- 4 105% 92 Do 5s, B. 1954 . -10514 104% 105° +4 °j 15 
mn Sta 83-222." yop 109% 109% + “a4 3% 3% Bre Cont Corp war.” (10). 1% 1% @ 102 84% Do 4%. G, 1956° °° **’ 101% 101% 101% , 38 
as 15 6 ubize Chatil Cc ee 7 6%, 7y i 102 86 Do 444s, D, 1957 R 101% 100%, 101 ly 19 
wo 25 "Nat Comets, HESS... 38° 3a” 3” 2 7” et erate _ 178 173 1713 2i 101 85 Do digs, E, 1960 101” 100” 100% y 20 
7 " 3 *Tung- Lamp . & 4 1 91% 72 Do 4s, F, 198} 91% 90% 91 y 127 
41% 29 SA entice rar 34% 344% 34y _ % 0° 15% *De -~ @&......° . 237 93 2 wie 94 Do 5%s, G, 1962 107% 107% 107 "4 19 
00 «680 (Natl Da Prod pf, A (7). 9814 981; 92: a are 56% Comwith ‘Sub 54s, A, 1948 44 Bi rots ? 54 
13% 14 Natl Fuel Gast)? Se 155% 15% 1512 4 2% 24 UNEXCEL . ee 54% 361. Com'ty Po & L 5s, 1957 52% 51% 52 60 
3 1 Natl Ovestors 15% 1 1% — = “7 fel «LED MFG ... -» 2 21 2 6}2 118 118 118 17 1 
9% 3513 Natt Pw gt" pt (6). 50% sai? sit? > 1ti3 United Alreratt wit. ”: * a5 134 15 2 Ht 142, Conn Lt & P 7, 4 1951... ..11 J 
7% 3% *Natl Rubbe- Mach 7 64 ia* £%,Do wars”! % "400 7s 106% Do Shs, B 195 111 111 mm 1 1 
jy 4a Natl ervice Co . A ee] s ooo | 10a” 91% Conn Riv Pe 58, A. 1952. : "103% ing 108 “31 
Fj A Gee tes : ; 4 re I 111 102 Con Gas Balt 4%s, '54 111 109% 110 +" 2 
1° 14% Nati seat oa Ltd... 1G 1% 13) 8 300 | 103% 194 Con Gas El L ¢'p 4%48.'35..102% 102% 102% 20 
36 29 Natl Sugar N's (2) 34 2 32% 34 . 1 7.0 103% 102% Do 4%s, °35, stpd . 102% 102% 10214 7 
5g iy Nat! Transit, (800), xd. 2. 2! “Ty 7% “7% ¢ * gis0o | 108” tes Con G, L&P Bal 4%5,¢ "@9.109 "108 = + 1% 2 
rT *Natomas Cc new ( Ne 10: Y 2 * 103: 93 Oo 4s, " ee6 éivée 03 102 “ oy 3U 
x2 (1, *Neki Corp” "*™ | ees 1” 9% i” rs Zito Bt 108% , oe 35 
36 1% New Bradford oii (100): . 2: 2 2 1 1,90 “oy “9? 3% + 1% 35 
53% 47% New Jersey Zinn foi 0 aT aty 2%, %  2'30u m™ 7 ‘2 : 
2: 1 New Mex & Ariz Land |" |’ 14 1% 1% % 3,300 2 4 70 , at 
on sy*ymont Mining (ksuc). "°° g 47 49° —"'» 200 10st? Ioan 105% +" 3 
35g ty ay f tan Rosario (M4). 33% 32 32 — if 27: Sait eS ‘a2 % Pe 
! ' oy aie 50% 5. 4 ¢ 
11s 14%N ¥ Tel Pt (8%) 118% ue 118% + 14 3,905 ‘98 103,, 103 — 1 * 
sit (30c) 34 3% 34- 4 "400 Hh 
4% Ni : ‘ : 92% 90 13 16 
% pe bag ts ? ° ? 2,900 °U 8 Lines os _— 106% 105% 106% ig 14 
4 *s Do C, war Ly Ly 100 16% U s Play Cara (i) ° poe 104% 103% 103% W 24 
* is Nee, he CMa) K is ifs is F, 300 U 'S Radiator pr 25 93% 92% 93 2 aa 
2% 2 oNipissing eee % 2 2 @ 400 Uni see 109 108% 109 % 12 
2 “Nitrate Corp Chite, B.| (: % aA 4,900 300 — et, _. ' a 
2% 4 "Nema kj « ; 1% 1% 1% ey 100 b 150 ay oe aif + 2 « 
3% Nor Am L & P pi 10° 10” Ww 100 27 8 Utah Apex 800 ne + 480% 8614 4 9 
32) North War cv ‘b¢ ’(3) FR sim J 175 2 “git? 105, r 
js “Nor Europ Oi Corp. &? a te % 6,400 : % U =e 100 A oa1 ‘ 81% 5, = 
‘% North Pipe Line (50e) ay 42% Sh-— 2 “Sos 2 : < ) peteepented 1,800 Do 58° B's , s9iZ gg S875 — 116 oo 
15% Norte “yen A (k25¢).. 20% 19 9 2% 500 ethbacety 100 7” 3% De Re Bridge 635, 353°" 5” 88 He 13 = 
neer “Mm mm Tt BB] Me Be Bo Betts ooo) 50 . aot Ry, » Ga 
9% oN ; gs , : poe 22 Dixie Guit G ‘sige A, '37 99% 98% 99% 4 41 5 
19% *Novadel Agene a 8 @ -1 we | Me tC elt Rewttiog 3222028222005 100 | 102% 85 Dui Power 418° 4 * 101% 100% 101% > 12 30 
2. Unio ON ASB. 12 12 B 1 R ** “VENEZUELAN pETRO}, “* & HM &% .. ates 10% EAST UT INV 55, A, S4.ww 19% 18% 19% % 2 
2M Outboard Motor, 4 3% 3% 3K ly 100 10% WACO AIRCRAFT % Les. 1a) 16a = . El Boston 5s, '34...1004 100% 100% 11 
4 "Overseas Sec . eres 3 24 3 ; Py 200 301, sw, 4 ’ * i See 102% 1026 1025, ly 31 
1% *PAC EAST CORP : 25% 2% 2% Ly 900 174 ists Ly ay Fas ie atte 16 Ve + 1 2,900 os) 25 Pw & Lt 5s, 2030. 441, 424% 4317 1% 227 
WG Fee G & E ist pt (iy) 21% 214 22 600 14% SWayne Pump "°°" ty se 20] as $ EI Pree Yad Se, 4%.) ‘56 834% Sey &3, i 2 
Pac Pub xv S S- 2 rico % oie *Wenden Copper” + 2 } %_ /@” gr BM— 34 865 
HP rfc Fin Gacy spec ais gt a Be AR |g” lt Meat Caenee, NR | Be i eee Bie ks ae ae a a a 
. ‘ as 2 : : 5 Wes pf (7). 7 | 100 86” Erie 11 ht 5s, 1967. 0 9 A 1 
35, :Pan-Amer Alrwacs 37% 37% 37% ae 2 92, 85. Westvace Chitin. --+. 90% 90 4g % 200 ~ "aaht Se, ri 100 99% 100 
1, *Pan Ou . 2 1% 1% % 6,800 5% % *Weat Va Coal & Coke ; = = SE ke > . . 
4g “ € 5 48 4g $00 | 22 1% sWiltiems Get! (200) 2...” & a” $3 Fed Water S MORSE, Ss, aie 38, SH + a2 
22% Parke Davis (71.10) a1 33% 23%—""% 300 | 72 ig “Wi-Low Cafeteria”: *--- io | 101 8902 Firestone Cas” 9S Ss, "48 °° * 11008 100 128% — 144 = 
: road at P (3) x a mm ™ oo 7 3 ri $i *Woodter pes ae (ntoey.: 19, ~ + % 100 | 322 soy parestone T & R Se, ‘a9 101% 100% 191 75 
. 4 : roleum (nl0c).. 3% 1%, is 300 | “71 53 y & L 5s, 1954 67 G2iZ 3 : 
454 Penn Wat & Pw (3) oS 6 1g 4% 28 ios 724 Woolw'th ceW) Leanna 7-10e) 25% 95% 23% 5 #4, 19765117: Hy S20 yy 23 
a reve + ED i 20 . 14 160 10% 65% Wright Harg (150c).. 1°) 9 85% a% : e 1,400 80 56% Fla Pow 5¥gs, A, 1979./°* 74% (74 71 3% 54 
° : * oe 87% 34 GARY EL &G 5s, A, 1934.. 54 13% 53 y 3 
te ee i Ao SRN S&T Oe ay ae ag BP gs aes Stak Ge yy Bi 
2% Philip Morris Cons, inc 71 3 7% 4 % 1,000 % 4 ukon G CORN SOC eee aed mR 5% ~— ty 400 + = wd - 2 had <ic4 bcasene 91lg 89 90% + 2ly 29 
l *Phoenix See Corp 1 10 300 % 14 , 0 68, B, 1943. |” wens 9014 S72 901g + 34 24 
18% "Do pf (3) ‘ tee. 2B 95 . 257 2% 100 Dividend rates in dollars based on last quarterly or semi-annual 103% 190 on ay a Se isé6: 102 1028 102 'g 2 
R. SPionater. ot " 7. 10 6100 4 100 | payment ' Partly extra, + Plus 4% in stock & Payable in cash 104% 102 Do 5s, Revels a 104 104% 104 % 5 
39 hemes taco p “20g” ; gis "30 ‘3 : — or stock. b Payable in Stock. f Plus 5 in Stock. g Plus 6% in 82 Gen Pub Sve Ss, 1953. °°." *: S1% 81% 81 \% 2 
61 Pitts Le ee 73 71 71 3 20 Stock. h Payable in scrip. ji Plus 8% in Stock, k Paid this year 1408 pag $= Retest 4: é. —. wie 1351 — <> : i 17 
50g tte Plate Glass (1.40) iad 47% 48%—"y% gay foe euler Fate. m Accumulated dividends paid this year n Plus | 94” g5° On 6s, 1938, x we >” hee oa 2 & st 
int oPratt’ ye m:: 299 oad oot 13 = 10% in stock. P Paid last year—no regular rate. r Companies re- one 45 Gen Rayon, Ltd, @s, A, "48. 5g” =o 58 4 - 
1 TF Gold (12c).__ 14 14 14 1,400 ported in receivership. * Stocks fully listed on the Curb Exchange: a ae = Wat We gia? a ie a “ m 13 : 
_ ) 7 * . . J A ° + @ % iy o - 5 
4 Prod Royalty Corp th a OU 4,100 others are dealt in as unlisted issues. 65 40 Ga Pow & Lt 5s, 1978.” -* 601g 80 60°” 4 * 
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Range 1934. 
High. Low. Net Salesin | Range 1934 
84 59% Georgia ys Last.Chge. $1,000. High. Low. Hi Net Sales in Range 1934 
1 o ©Gillette Sa % 7%—1% #185 | 99 88 N a oy as $1,000. | Hi 
72% 57% Glen Alden Coal 101. 101. —1 3 X & West Lt gh. Low. Net Sales i 
101 or Giuaden _— eh pt} a|'n” ms" Ne Feet tgs, +102 3] 31% 50 San Pw 1 44s, 1968 = Low. Last.chge. $1,000, 
73% *Gobel + 14 83 &Y%N . ‘ 57% Do 4%, 1970.............. 1 79% 79% — 1% 7 
41 16 Grand 7 > 20 SKN ¥ Sete BSG : + ai | $m 73” De ae ielh * 80% 79) ne 17 
2 ite Coe SSeS eo | ata teee hehe eo. yd Eee ee ee 
100% a3 ot N 4s, 1950 86" 86° — 18 | 1101, 1044, Do 6s, AA, 1950 5 06 11 | 107 = Do 58, 1944........ . 104% 103% 1 198 + 21 
oe” Sab Gt W Pw Cal ss = eee 100% 100, 100% — 2 | inet $2 “Do “ss, ‘isse” Se, 1935... ..1 wipe t % 7 | 108 103% ayracese Lig © Co 5s, B, idst “lots 104 tor ” 
105 101 Gulf Oll of P 5s, 1937....... 105% — 26 56 Fe. eee 100' 100: l(t RY See Ones ReROen oe ae rr ce a 
106 99% Do 5s, 1947...... easucona 105° 1 105° + 4 oe NM os odin deed 51 + 3 11 15 SS TENN EL ; 20 
92% G6 Gulf St Util Ss, A “1966.72. "S8it "ar ‘sig * B 8 | 968 TL Nor Ind Gas &k 6a, 1952.. 96 31% — 42 | ot if Tenn Pub Sy os, 10700000 Bett iy 8 
. Di scu nics o6ae 79 es 54%, Nor Ind P ; ‘< _ 11 exas Cit Gas 5s, 1948.... — 1% R 
104% 99 —* . 38 | 76% 55 Do 5s, D - 3 —2 6 88% 63 Texas El Sv 5s, ees ae E44] oo, + 4% 13 
ios 100% a & 4 1977. .103% 103% 108% + % 3 ame Tous ee one a = sin 2p oe = © i... 3a a” ae i? 139 
83 61 Hall Print 106 106% 106% | .. 3 | 100% Bi Nor F = 3 | "Say ef Do Se, 1956" aga 102% 102% 102% + ; 
ss él 54s, A. i947 - % Z| $8 Nor Ohio T ro S ) 76 55 oo 58, 1956. «neo ones a1 90 wot” +s g 
77 15% 16% + States Pwr " ee eee “ 
Ss = he Be Ue Bt . lw eae neo : +4 1034 Dee wee SS. A. 2a... - 1 
loot s2f Do 04% 103% 108 + 7| 5.2 Northwest Ei i 5 234 Twin City BT Be, 1988... benaaa Bt 8 9 it us 8 
a 
100” 81% Do4 198 "100 see 100 ; a| xe hes yoy We Ae Ey ees + ai | 52% 38% ULEN & CO oe 
118% 104 *Hud 100 +1 84 72” 50% N » Ay + 26 90 ‘Un A 6s, 1944, . wo 7 
7 48 * ae ae ee 15 meng - 11 | 103% $2 Union lee 148, A ots: , i sou — 10 
69% . , tees +1 * 96% 17% OGDE 105 101 Do 5 103 — 
110 64g — S, A, 1954...... 19 
105% 103% "Do '5 ‘" 109% 109% 109% + 3 aH rif Oble Ea Edison 5s Sst gay 93° — 19 | iS Do Se, B, 1967... ; 105 + 4 
5s 1 1 2 102%, 85 Ohio Power 7 103 105% 101% Union Gulf 5s, 1950 sigs 10: + 1 
103 87% IDAHO POW 5s . 6 | 105° 95% (Do 5s B “Toate 108 ines 3 7 tS tenes be P eae ‘i849... eee teat 16 
me Somes +% 2] 9 Ohio Pub - 9% M1 Oh + ii Inited L. & P Sigs, 1950.... 73% TA Taig — 1 is 
a, tas vig | BR Boe ‘See of wie 
, & is ~ 
Il North U 98 | 92 66 Do 6s, A, 1940 - 9% 94% + 53 a —1 82 
66 LP ois 3 3) SS obo ee wm A iste ose tT mS 11 
19 3 10 | 65 514 Oswego Falls 2, i et 2 oe } “3 7 
2 2 77 PAC COAST PWR ~ it 
1 69 | 1104 10 CO 5s, '40 2 4% + 2 18 14 
1% 1 i 1 re ee 6s, B, 1941......- 110% 1 110 : - 34 fed . ‘ 
92" Do 5s, —1 
* 13 | 100 Do 4 >. i 16 —"s 7 
Sy 2 | 10 *Do 4s, + 57 | 103 - 60% 6 6 + % 19 
aa : “iz iw Pac Inv 5s, a = 1 103% 93% Do 5s, E, 19520 98: 8 102 103% 4 1% 15 
+3 8 | ‘ST 35% Pac Pow & Tt + 5 | 101% 89 VAE a8 
—1 25 | 91% 70” Pac W OM Gis, + B ab | 10% Shy Va Pub Ser 60, 1000... Oath, ay Oe ‘ 
1 
~ 213 Best - | % S% Bo Oa SSE oh ts 72" xs 28 
TR S| ow oe am +'% a QRicd dogo ntampuagee ye aaa 
Pr 11 W: , ; 
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. r es reported in-feceivership. in as unlisted issues. + Com- 
Current Security Offerings eld .75% to 2.85%, offered May 2. Kid- 
Brooklyn-Manh er, Peabody & Co., Estabrook & Co. Buffalo & Fort Erie Public Bri 
Tee uae 1. attan Transit Corp., $8,000,- Brown Brothers Harriman & Co., W. 1st lien 20-yr. 5s, S c Bridge Authority ford; Ed 
s f 6s, M & N, due 1949, & Co., N. Y.; Fi o., Wallace J & - 58, Series ‘‘A” and ‘‘A-1,” * ward M. Bradley & 
offered, May 298. Hayden, 1949, price 98%, & So, "First of Michigan Corp.. ‘ao £3 due Jan. 1, 1954, callable 1/1/38 a” New Haven. y & Co., Inc., 
Seligman & Co., Leh Joint H pectively, offered M Canadian Pac 
Ku , man Brothers, mt Highway District, facturer ay 25. Manu- acific Ry. Co., $1 
= = aid not ana ¥., all acting sepa- 32, O78 O00 & Contra Costa Counties Tunnel, Met ee Caen er ene Senne vield 4. 20%, due July 2, 1949, tn, 97.76. 
Alben yndicate 1949, oH eR s, due Jan. 2, 19 = fag District, Hartford © through offered in Canada May 29 
y City of, $1,980,000. 2 a "yield 1% my 3. offered M: 1936 000 sew ounty, gh a syndicate of bank 
2%s. $700,000" 2 due June 1, 1 954 —_ kam —— Company, Dean Witter & 29. 36-1855, yield 1.25% tore. Se, due June: 1 dealers throughout Canada. s and bond 
s, du : o., American 4 i. fo, er a T 
e June 1, 1935-1944, Co. 8 — Co., Heller, Bruce & Co., Inc NY $ Se, ane N. W. Harris weer win, dee P mg i 124,000 cpn 
Chicago; Francis R. Cooley & Trust Co. 225% to 335% offered May 25. 1964. yield 
art- Weeks & Knowles, Inc., ton. Whiting. 
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These People Can Buy Now—Sell Them 


More New York City families with checking accounts are reached in 
their homes by The New York Times than by any other newspaper—a fact 


from the Polk Consumer Census of New York. 


Aim your sales message at people with cash in the bank. Give your 
advertising the best possible chance for results. The families in New York 


City that read The New York Times can buy now. 


More worthwhile prospects in New York City can be reached per 
advertising dollar through The New York Times than through any other 
newspaper. Whether you are selling home equipment, clothing, food, 
automobiles or a service, the Polk Census demonstrates that The New York 


Times should be the foundation stone of your advertising campaign in 
New York. 


Ohe New York Cimes 


Net paid sale for the six-months’ period ended March 31, 1934, averaged 475,682 
weekdays and 743,092 Sundays. 
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Banking Statistics—Brokers’ Loans—Gold Reserves 

























































































Statement of Member Banks Debits to Individual Accounts by Banks | Statement of New York City Member 
PRINCIPAL RESOURCES AND LIABILITIES OF RE- : 3 Bank 
PORTING MEMBER — “¥ 91 LEADING CITIES in Reporting Centres | anks 
(Millions . 
——-All Reporting-———. ————-Chicago———-— (Thousands) (Millions) 
Maxas. Mayl6, May24, May23,Mayl6, 16, May? No. o Week Ended May 30, May 23, May 31 
gO $3,468 ets 2o33., od = 2 Federal Reserve pt. § May 23, May 16, May 24, | Loans 1934 1934. 1933. 
All other......... 4.537 4.563 4,704 314 312 302 District. Included. 1934. 1934. 1933. | On securities ... $1,646 $1,644 $1,733 
ee a) ge I i—Boston ........... 17 $368,071 $438,785 $302.614 | Al! other ... 1,558 1,548 1,694 
Total.. _.. $8,005 $8,063 $8,352 $593 $595 $635 | 2—New York........ 15 3,127,239 3,824,788 2,998,097 —— 
Investments: 3-Philadelphia .... 18 314,024 446,093 258,272 Tota os sss $3,204 = $3,192 $3,427 
U. S. Govt. sec. $6,262 $6,254 $4,963 $552 $547 $343 | 4—Cleveland ........ 24 408,291 39474 291:770 Investments 
Other securities. 2'990 2.966 3.014 290 290 208 | 5-Richmond ....... 23 193,838 212/830 153,890 United States Govt. securities......$2,760 $2,752 $2,429 
ad ee es ha on ae, G—Atianta .......... 26 156,968 168,636 136,231 Other securities ‘ .-+ 1,070 1,057 1,077 
Total. _. $9,252 $9,220 $7,977 $842 $837 $551 | 7Chicago.......... 37 829,359 884,601 659,304 a se aetna - heed 
—S| — ——— ———— ss ——— > S—St. Louis........ 16 181,816 179,899 147,139 Total investments .. +2... $3,830 $3,809 $3,506 
Tot. loans & inv. #1, 257 $17,288 $16,529 $1,435 $1,432 $1,186 9—Minneapolis ..... 17 104,056 117,205 113,302 Loans and investments--Total .. $7,034 $7,001 $6,933 
Res.with F.R.Bk. 2/818 2,732 1,685 403 (405 166 | 19—Kansas City...... 28 203,992 221/722 160,603 ite 
Cash in vault. 240 235 198 41 40 37 11—Dallas ........... 17 125,922 126,547 92,486 Reserve with Federal Reserve Bank. $1,356 356 $1,3 335 $868 
Net demand dep. 12,327 12,277 10, es 1,306 1,294 872 | 12—San Francisco.... 28 441,150 481,044 387,173 NS 6. ic os. bos a'oo ge danas ‘a 40 38 44 
Time deposits... . 4,464 4,477 4,278 351 365 351 — Net demand deposits ‘ ..-. 6,097 6,028 5,749 
Govt. deposits. . 988 $99 219 27 28 Bt . Bete... . ow recrsscese 266 $6, 454,726 $7,496,898 $5,700,881 Time deposits vdeohon ee 674 688 
Due from banks. 1,564 1,599 1,317 188 187 225 me Pork City. a 1 2,908,036 3,573,372 2,800,408 Government deposits , oe. 539 551 105 
Due to banks. 3,654 3,682 2,754 391 401 258 —— Due from banks fae 70 76 77 
Bor.from F.R.Bk. 6 5 78 ee ia we Total outside N. Y. C. 265 $3,546,690 $3,923,526 $2,900,473 | Due to banks woe LOT 1,600 1,356 
Statement of the Federal Reserve Banks a ae ee MONEY IN CIRCULATION 
(Thousands) (Thousands) ALEWOMR WEEKLY AVERAGES OF DAILY FIGURES 
Combined Fed. Res. Banks N. Y. Federal Res. Bank May 30. May 23.May 31 $8 — eee 2 
—Combin . S. — —N. Y. e , — 
May 30, May 23, May 31, May 29, May 23, May 31, 1934. 1984. 1933. 
ASSETS. i934. 1934. 1933. 1934. 1934. 1933. Circulation ..........£378,111 379,041 £374,063 | |'2 . 2 
Gold certificates on hand and _ Public deposits. . Dig ae ¥ 13,365 33,246 < | ® < 
due from U. S. Treasury... $4,646,031 $4,633,584 $960,143 $1,580,596 $1,565,700 $274,783 | Private deposits... .. 135,476 133,661 117,008 | |/3 56 m| a oe 1 teed 
II hivinsssscecneespecacounes'ss jen seinen 2,515,402... ss. 744,052 Bankers’ accounts.. 3.407 98,170 77,472 ||'8 $ $ 
Redemption tune- F. R. notes 29,774 29,923 44,353 1,436 “1,736 3,013 Other accounts..... y 35,491 39,536 a | ‘ re 
OQUGE GOR ..... oe cceccccesess 223.880 238,142 . 286,770 57,455 63,531 82,184 | Govt. securities...... 76,894 54 5 ° : 5 
Other securities...... 16,402 15,767 22,197 o : ” 
Total reserves ............ $4,901,685 $4,901,649 $3,806,668 $1,639,487 $1,630,967 $1,104,032 Dis. and adv....... 5,648 5,256 11,249 || 354 Ape 15.42 
— fund—F. R. Bank TOUUTUNOS 6 ccc ccces 10,754 10,511 10,948 3 .Y 2 
alana ees Setmaiecgeny 4,720 5,354 6,242 2,290 2,423 2,500 | Reserves ............ 73,977 72,488 73,339 ||/2 EXCLUSIVE OF 60L0 COIN) 4 
Bills Gessinhed : Bullion ........ ps eewe 192,088 192,130 187,402 ||/© RENORTED AS 1 CIRCULATION © 
Secured by U. S. Govern- Prop. res. to liab... 49.4% 49.3% 48.8% | Bae 9 Lae eS ae | 
ment obligations ....... 9,038 6,413 66,014 6,223 3,770 28,195 | Bank rate .......... 2% 2% 2% 5.2! ! a ae ae 5.2 
Other bills discounted... ... 24,662 27,838 235,960 11,324 12;469 40,135 TS Te SO ee 
Total bills discounted. $33,700 $34,251 $301,974 $17,547 $16,239 $68,330 ‘ —- : 
Bills bought in open market.. B17 5,263 19,862 1891 1,886 7,186 BANK OF FRANCE MONEY IN CIRCULATION AND ® 
U. S. : ~trrrcren voneneenent . (Millions of francs) | MONETARY GOLD STOCK 
Bonds .. 408,194 406,208 441,071 148,404 = 148,403 =: 186, 240 Wednesday Figures 
Treasury notes ... 1,216,490 1,217,000 656,593 387,200 387,348 258,746 ae’ 26, May 19, May 3 | Mil 
Certificates and bills. ....: 807,470 806,992 791,914 244,651 244,504 295,200 1934. 1934 33." | NS ties 
BBsinsiin , a ET Ce 77,465 77,086 79,470 | Circulati Gold Stock 
Total U. S. Govt. securities $2,430,1 154 $2,430,200 $1,889,578 $780,255 $780,255 $740,186 Sight bals. abroad... 13 13 41474 © ion. 0 oc 
Other securities ..........- 53% 546 4,823 35 40 4,141 | Neg. bills ng. abrd. 847 847 4,260 | 1934 justed p. - g pan 
Total bills and securities. £2469,507 $2,470,260 $2,218,237 $799,728 $798,420 $819,843 | Adv. anainst secac,, 31000 ore a'ooo | MSY 3Q------- 5,871 5,338 7,776 
Due from foreign banks...... 3,125 3,134 3,815 1,188 1,196 1,504 | Neg. bonds of s.f... 5,950 5,950 6880] May ié - Bae 5,316 7,766 
F. R. notes of other banks. 15,382 16,995 15,143 4,975 ,072 4,528 | Circulation .......... 79'992 801391 811417 | mex 38 5,412 344 7,753 
Uncollected items ......... | 38,257 438,088 316,047 99.270 102,262 90,160 | Tot. cred. cur. acct 18.676 171597 27559 | may 9 24 5,263 7,786 
Bank premises ............... 2,602 52,597 * 54,255 11,441 11,441 12,818 | Treasury . "517.535 | Ae -+» 5,403 5,359 7,756 
Fed. Dep. Ins. Corp. stock... 139,299 +=—«139,299 42,529 42529 ...... Sinking fund 295 5,397 5,324 7,755 
All other assets.............. 48,577 47,926 48,020 31,453 30,708 24,831 | Private ....... ; 23'6 Hed weer 1146 
Total assets ......... _... $8,052,214 $5,060,262 $6,466,427 $2,632,361 $2,625,018 $2,060,216 | Ration et, NaPilities. ; Baer Hee ra 
LIABILITIES. eee . 5,394 5,334 7640 
Federal Reserve notes in ac- conn ones ar . eit] eo 1es 
ual circulation ......... . $3,051,604 $3,038,297 $3,203,102 $636,137 29,001 $684, . , ’ 556 
Federal Reserve Bank notes sien yn - - ~ GOLD MOVEMENT rep 31 pase ears 7401 
in circulation—net .......... 22 ' 1,4 280 38,4 " : ‘ } . ’ 1, 203 
Depestis: = on he Week Ended May 30, 1934 Feb. 14....... 5, 5,321 7,089 
ember bank — reserve ac- Imports: Feb. 7 . 15,403 915,317 7,036 
eee eae Gen eee 3,762,920 3,767,269 2,166,721 1,556,725 1,537,801 1,026,467 =, Jan. 31 5,686 5,590 4,333 
S. Treasurer—Gen. acct.. 51,636 51,343 72,328 0,801 18,423 41,115 From England teeeees $4,506,000 | Jan. 24 5,681 5,581 4,322 - 
) aA _ | BR 5,592 5,610 7,848 ” ‘519 ; 2; From India .............-+... 924,000 | Jan. 17. 5,706 5,643 » 4,322 
Other deposits ./.)).. 1.27! 227'598 236,809 146,876 123,005 130,452 ae) Se eee = te teteeeees £16,000 begs apes ape pani 
em  b-04-0.s00w sede ss ‘ 539, may <« ov, 5 ’ 
Total deposits ............ "$4,047,74 46 $4,061,031 $2,393,773 $1,692,050 $1,688,213 $1, From Ecuador ............ ---+ 100,000 
Deferred aveianaky items. 399,852 427,374 318,082 $ 97,951 $ 101,223 * eo ——$_____—= Calendar Weekly Averages of Daily 
pa ac ml paid in..... . 146, a i 150,271 59,643 59,653 58,527 IN SES 5. eloiile cacao $6,485,000 | woo mended Figures 
urplus . . 88, 138, 278,599 45,2 “ ek Endec 
a (F. D. 4 'C. Stock, xed _— esi wer" 26 5,409 5,335 7,764 
elf Insurance, &c.)........ 161,832 161,832 12,179 47,266 47, r ” 9 “4 , , 
All other liabilities. ..:°..°.. 26,124 25,436 14,141 15,627 15,401 67606 sain ry Big ey — May 2 os ree Lie 
Total liabilities ........... $8,022,214 $8,060,262 $6,466,427 $2,632,361 § May 5 5,419 5,372 7.756 
athe at Se tie te i $6, 27 $2,632,361 $2,625,018 $2,060,216 (Millions of Dollars) Apr. 28 5412 5 346 7755 
posit and Federal Reserve Net ns <3 eens oo 1146 
note liabilities combine ; 69.0% 69.0% 68.0% 4% Ch Si e+ OF , , 
Contingent liability on bills : : ae T.4% 62.3% penned we Apr. 7 .. 5,416 5,387 7,706 
purchased for foreign corre- May30, May23,1 May3i, 31, | Mar. 31 5, 5,358 ere 
CED 5 vores santccse os $2,730 $3,268 $35,731 $739 $458 $11,247 1934. 1934. 1933. Mar. 24 5,414 5,351 7,642 
2 eile Soommntet sienese 34 — 268 amr. a Herd o's ve 
Comparative Dict of Federal Reserve Banks U, 8. Govt. securities. "2, 490 > pao | Mar. (3..--.. 5,407 5,370 741 
Condition May 30, 1934 Total Ree Bk creaits:2,470 11 +. 250 Feb. 17 5400 5355 1088 
Total Total Bills TotalU.S. F.R.Notes D * % ae T Feb. 10 5,417 5, ; 
District. Reserve. Discounted. Govt. Secur. in Cireul'n. a oy Tren ty ae tet Lo rg on lg | ing Feb. 3 15,403 18,308 a6 
Boston ........ $963,000  $157,680,000 $244,368,000 _$281,349,000 73.6 | Money in circulation. +33 — 187 | 322-2 - oe 5,603 4,322 
New York ..... 17,547,000 780,255,000 636,137,000 1,556,725,000 70.4 | Member bk. res. bals..-3,763 —4 +1,596 | “ igas~ - 5.658 4.653 
Philadelphia ........ 9,419,000 167,120,000 249,696,000 '202'824.000 67.8 | Treasury cash and de- Men a7 5 
Cleveland .. ........ 1,409,000 213,024,000 305,364,000 243,904,000 67.5 sits with Federal ay “a0 awe 5,615 4,314 
Richmond ........... 888,000 103,562,000 139,766,000 150,370,000 67.3 eserve Banks .......3,051 —1 +2,706 *Adjusted for seasonal variation by sea- 
Atlanta ............. 89,236,000 132,337,000 60.9 | Non-member deps. and sonal indices computed by the Federal 
ap a ptcabccaeaue ary aes He, s, 610,257,000 71.4 other F. R. accounts. 465 --10 i eee ee BA cv at $20.67 an — 
© ROUIB ... cece wees F a J " ; rior to Jan. 31, ; - 
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NEWS! 


Science Reveals Important New Facts for Smokers! 





YOUR ENERGY VARIES DURING THE DAY 














There’s a “Lift” in 
CAMELS 
that drives away 
Fatigue and Irritability 


Feel “all in”? Then’s the best time to 
light a Camel. It’s cool and fragrant and 
delightful ... but far more important 
than that, it brings your flow of energy 
up from the depths! 

You feel fatigue vanish. Irritability 
seems to slip away. And you go back to 
work—or play—with the energy and 
cheerfulness that are naturally yours. 


YOU’VE HAD THE EXPERIENCE... 
HERE’S THE EXPLANATION! 
The “lift” you get from smoking Camels 
is a release of the natural latent energy 
in your body. You have helped your 
body to help itself... easily, naturally. 

Remember this explanation when your 
energy curve is “down”... times when 
you're irritable and your brain doesn’t 
seem to work and you feel too tired to 
move. At such times... “get a lift with a 
Came!!” 

AND CAMELS 

NEVER JANGLE YOUR NERVES! 
Camel fans smoke frequently—and they 
can—as often as they like. Camel's cost- 
lier tobaccos never get on the nerves. 

Keep your flow of energy at a higher 
level with Camels. 


CAMELS 
Costlier Tobaccos 
never gef on 
your Nerves < 


Camel Smokers can verify these facts! 


A famous New York research laboratory an- 
nounces a basic discovery that throws new light 
on our past knowledge of cigarettes. It embodies 
an “energizing effect”...a quick restoration of 
the flow of natural body energy...an experience 
well known to Camel smokers. When you smoke 


Camels are 
made from finer, 
MORE EXPENSIVE 

TOBACCOS— Turkish 
and Domestic—than 
any other popu- 
lar brand. 


a Camel you feel an almost immediate relief 
from fatigue. You have released and made 
available the latent energy in your body. 
You've helped your body to help itself. Camels 
raise your flow of energy...quickly, conven- 
iently, and without jangling your nerves. 


KNOW THE FEELING of being 
too “all in” to respond to the gaiety 
of the crowd? No taste for the pleas- 
ure and fun of a social evening? 
That’s one of the many times to light 
a Camel, enjoying its rich flavor 
while your flow of natural, healthful 
energy is restored. You'll like 
Camels—a matchless blend of cost- 
lier tobaccos! 


Copyright, 1934, R. J. Reynolds Tobacco Company 


“Get a LIFT with a Camel !” 
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